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The key to the fourth quarter outlook is the automobile | 


tries, there appear to be few adverse factors sufficiently power- 
ful to prevent a repetition of last year’s performance. 
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industry, which is expected to operate at a higher rate than last 
year, when it contributed importantly to the 1935-36 business | 
expansion. In view of the improved positions of other indus- 














ness Activity reached a new high 

record for the recovery at 102.1. 

The August index was 102.2. The 
preliminary September index is 102.0. 
The weekly business index shows an 
equally extraordinary absence of any 
significant change. It reached 102.4 in 
the week ended July 4. The preliminary 
index for the week ended Oct. 10 is also 
102.4. In this entire interval, in spite of 
exceptionally severe disturbing influ- 
ences in the form of a severe drought, 
the disbursement of the soldiers’ bonus, 
uncertainty over a number of laws 
passed by the last session of Congress, 
the failure of many industries to expe- 
rience the usual seasonal changes and a 
crisis in European financial affairs, the 
weekly business index moved in a nar- 
ruw range defined by upper and lower 
limits of 103.5 and 100.5, respectively. 
From these comparisons it is clear that 
at the beginning of the third quarter 
general business activity entered a pe- 
riod of stability or indecision, according 
to the individual viewpoint, from which 
it has yet definitely to emerge. 

The problem of forecasting the out- 
look for the remainder of the fourth 
quarter becomes, therefore, one of at- 
tempting to appraise the factors likely 
to upset this stability. In our opinion, 
the chief factor likely to bring about a 
rise in the business index from its pres- 
ent level of 102 per cent of estimated 
normal is the automobile industry. In- 
dustrial activity in general was well 
maintained without much benefit from 
activity in the automobile industry in 
the second half of the third quarter. 
Consequently if the present expectations 
of the automobile manufacturers are 
only partly realized, it is a foregone 
conclusion that unless there is an unex- 


[ July The Annalist Index of Busi- 


pected slump in one or more other in- 
dustries the business index will show an 
increase. 

That the expectations of leading auto- 
mobile executives are now pitched at 
what a few years ago would have been 
considered an amazingly high note is a 
matter of common knowledge. They are 
conveniently summarized in the current 
issue of The Iron Age, where the Detroit 
editor recalls some of the recent predic- 
tions: Alfred Sloan, president of General 
Motors, estimates that a 30 per cent in- 
crease in sales ‘would not be painting 
the picture too optimistically”; Chevrolet 
has staked $26,000,000 in new machin- 
ery, rearrangement of plant and as- 
sembly lines and retooling for the 1937 
models; Plymouth executives are look- 
ing for a sales increase of “almost 20 
per cent”; there is a definite feeling that 
the market for higher priced cars is 
broadening. 

If we count the automobile year as 
beginning in October and ending in 
September, as is now actually the case 
so far as factory production is con- 
cerned, total production for the year 
ended Sept. 30, 1936, with September 
output estimated at 120,000, amounted 
to 4,549,463 cars and trucks in the 
United States and Canada. A 20 per 
cent increase over that figure would 
mean a total 1937 production of nearly 
5,500,000, which would fall barely short 
of the entire 1929 production of 5,621,- 
715. 

Assuming the customary seven years 
as the average life of automobiles, the 
1936 increase in demand might be in- 
terpreted as consisting at least in part 
of replacement cars bought in 1929. 
This would indicate a decline in re- 
placement demand in 1937, since auto- 
mobile production in 1930 was much 
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lower than in 1929. During the depres- 
sion, however, according to calculations 
made by the Automobile Manufacturers 
Association’, the average life of cars 
has increased to 8% years, on which 
basis, if the theory of replacement de- 
mand has any validity whatever, it 
would appear that the industry at the 
beginning of the 1937 model year has 
yet to benefit from the replacement of 
the record-breaking number of cars 
bought in 1929. 

It is going rather far afield to at- 
tempt to predict total 1937 production 
at this time. Nevertheless feeling as we 
do that the automobile industry holds 
the key to the trend of general industrial 
production in the immediate future, it 
is necessary to observe two outstanding 
facts governing the probable course of 
automobile production over the next 
three months. The first is that if, as 
seems only reasonable, we segregate the 
production figures by model years in- 
stead of by calendar years, it appears 
that the big revival in the industry was 
in the year ended Sept. 30, 1936. This is 
clear from Table I, in which are shown 
both percentage and unit changes from 
year to year. 





TABLE Il. AUTOMOBILE PRODUCTION, 
UNITED STATES AND CANADA 

Per Cent Unit 
Total. Change. Change 

5,621,715 + +1,020,574 

3,510,178 —38 —2,111,537 

2,472,359 —30 —1,037,819 

1,431,494 —42 —1,040,865 

1,985,981 +39 487 

869,963 +45 982 

3,012,597 +5 142,634 

549,463 +51 +1,536,866 

tTwelve 


*Nine months ended Sept. 30. 
months ended Sept. 30. 

The second is that there is no indica- 
tion of any impending slackening in the 
demand for new cars. In September, the 
latest month for which partial registra- 
tion figures are available, sales at re- 
tail were running about 25 per cent 
higher than in September, 1935. Regard- 
less of the probable results for the en- 
tire model 1937 year, it will have to be 
conceded even by the most conservative 
that automobile production in the 
fourth quarter of 1936 is likely to show 
a substantial increase. What this means 
in terms of actual number of motor 
vehicles is made clear by Table II, in 
which we have assumed merely a 15 per 
cent increase over 1935 production. 


TABLE Il. AUTOMOBILE PRODUCTION, 
UNITED STATES AND CANADA 


Per Ct. 

iss. Chge. 
300,335 + 26 
350,45 — 14 
447,888 -2 
447,888 —2 
477,059 + 11 
381,809 + 26 
372,085 t 26 
345,178 31 
245,092 13 
92,863 29 
280,356 t+ 15 
408,555 1+ 15 
418,303 t+ 15 





roduction in these 
935 by 15 per cent. 


*Cram's estimate. tif 
months exceeds that of 
tAssumed. 


On that basis there would be an out- 
turn of 1,274,000 cars and trucks in the 
fourth quarter alone. What this would 
mean from the standpoint of general 
business activity is evident from the 
fact that aside from last year nothing 
like a similar stimulus was ever avail- 
able, because from the very beginning 
of the automobile industry the last quar- 
ter of the year was invariably a period 
of seasonal inactivity. So far as can be 
foreseen, it seems almost certain that 
the sequence of events in the last quar- 
ter of 1935, when the change in the date 
of the beginning of new model produc- 
tion was largely responsible for a 
marked advance in general business ac- 
tivity, will be duplicated this year, per- 
haps on an even broader scale. 

Although the automobile situation is 
plainly the key to the immediate busi- 


‘Automobile Facts and Figures, 1935 edi- 
tion, page 15. 
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outcome of recent trends with respect to 
forward buying in the great steel, tex- 
tile and other industries, it seems hardly 
within the realm of probability that any- 


ness outlook, the basis for sustained ac- 
tivity in other industries is in general 
considerably broader now than it was a 
year ago. Whatever may be the final 
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thing sufficiently disastrous to lead to 
a wholesale cancellation of the large 
volume of unfilled orders in these indus- 
tries can happen before the end of the 
year. The most obvious thing that might 
happen, in the event of a Democratic 
victory on Nov. 3, would be an official 
interpretation of it as a mandate from 
the people to proceed with various radi- 
cal and unsound proposals that have 
been held in abeyance pending the out- 
come of the present campaign. Some in- 
fluential supporters of President Roose- 
velt stoutly maintain, however, that 
nothing of the kind is in the wind; that 
as a second-term President Mr. Roose- 
velt would follow a far more conserva- 
tive course than he did in his first term. 
In any case, the Literary Digest poll, 
even if its indication of a Republican 
victory must be heavily discounted 
nevertheless plainly suggests that the 
Nov. 3 vote-will increase the number of 
conservative members of the House and 
in general will indicate a more con- 
servative trend of sentiment on the part 
of the voters, which will make it diffi- 
cult for the President or any one else to 
interpret the vote as a mandate to pro- 
ceed with radical and unsound mea- 
sures. 

Considering all the circumstances, it 
would appear the part of wisdom to 
defer expectations of any immediate 
building boom. It is a serious question 
whether a boom is desirable, in view of 
the collapse that followed the last boom. 
A gradual recovery at the rate of the 
last two years might in the long run 
prove much more beneficial. Such a 
recovery will undoubtedly occur in due 
course unless private contractors con- 
tinue to encounter severe competition 
from governmental projects and too 
rapid increases in labor and material 
costs. 

For the time being a more important 
source of activity is probably to be found 
in the record-breaking demand for new 
and improved appliances, such as oil 
burners, electric refrigerators, &c. The 
large volume of money in circulation, to- 
gether with the eagerness of its recip- 
ients to spend, seems likely to maintain 
a heavy demand for such products as 
well as for the ordinary necessities and 
minor luxuries sold in department stores 
and other retail trade establishments. 
Although industrial production and busi- 
ness activity were generally unchanged 
throughout the quarter, factory payrolls 
continued to expand faster than the cost 
of living. In spite of this expansion, 
moreover, government expenditures for 
public works and other forms of unem- 
ployment relief continued throughout the 
quarter to run considerably ahead of 
those for the third quarter of 1935. In- 
creased dividends payments are provid- 
ing still another source of ready cash, 
and they are expected to become stil! 
more important in the fourth quarter 
when corporations will either have to 
pay out their so-called surplus earnings 
in dividends or become liable for pun- 
ishment under the undistributed earn- 
ings provisions of the Revenue Act of 
1936. 

These sources of cash income are to a 
certain extent superficial causes of busi- 
ness expansion. In 1929, for example, 
cash dividend payments reached the 
highest total in the history of the coun- 
try, but that did not prevent the great 
depression. Nevertheless, whatever may 
be the somewhat mysterious forces that 
cause business activity to fluctuate in 
major “cycles,” it is probably true that 
as a short-term influence these sources 
of ready cash, in the present phase of 
the business cycle, are likely to be im- 
portant factors. 

D. W. ELLSworrtn. 
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Financial Markets: Stocks Meet Resistance, Volume 


TOCK prices have moved irregu- 
larly during the past week with 
little net change in the general 
level. There has been considerable 
divergence in the movement of different 
industrial groups of stocks. Volume of 
trading has been moderately heavy, al- 
though below the average of the pre- 
ceding week. Bond prices have also 
moved in an irregular fashion, with little 
net change in the general level. 

The week under review began last Fri- 
day with a moderate advance. A slight 
reaction Friday noon was followed by 
further gains Saturday and on Tuesday 
morning following the Columbus Day 
holiday. A slow reaction then set in, 
which continued with minor interrup- 
tions down to Thursday’s close. Al- 
though the averages reached new high 
levels during the week, the net change 
for the period has been small. 
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The best gains of the week have been 
in Montgomery Ward, Sears Roebuck, 
Woolworth, Corn Products, National Bis- 
cuit, Anaconda, American Telephone, 
Pennsylvania, Union Pacific, Atchison, 
Great Northern, United States Industrial 
AlcoMol and J. I. Case. The motor, steel, 
electrical equipment, chemical, container, 
and tobacco have changed but little. 

Business news received in the finan- 
cial district has apparently had little 
effect upon the course of stock prices. 
The sharp rise in motor output that has 
set in was, of course, generally expected 
and, if anything, has had less effect 
upon other industries than had been 
hoped. Reports on railway traffic on 
leading roads during the month of Sep- 
tember indicate that gross revenues for 
that month will, in general, show little 
change from August other than the nor- 
mal seasonal one. 

The effect of the probable discontinu- 
ance of the emergency freight rate sur- 
charge at the close of the year has been 
discussed by investment analysts over 
the past several] weeks. It is believed 
that some compensation for the loss of 
the surcharge will be given the roads in 
the form of higher rates on individual 
commodities. If no allowance is made 
for such offsetting increases the effect 
upon individual roads of the abandon- 
ment of the surcharge varies widely. 

In general the Eastern roads will ex- 
perience the greatest effect and those in 
the West the least. The effect of a re- 
duction in freight rates is always diffi- 
cult to calculate, however, because it is 
probable that there will be some com- 
pensating increase in traffic brought in 
by the lower rates. In the present sit- 
uation the level of freight rates in rela- 
tion to the rates for hauling freight by 
truck increase the importance of this 
consideration. 

It is believed by some security analysts 
that the amount of business that wil! 
be lost by railroads to truck competitors 
will be much less during the coming 
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than it has been during the past five 
years. It is probable that the cost of op- 
eration of trucks will increase more rap- 
idly than railroad operating costs and 
that an advance in truck rates will even- 
tually occur. It is also believed that in 
some cases trucks have been operated at 
a loss, if proper allowance is made for 
depreciation, and that eventually units 
that have been run on this basis will be 
forced out of business. 

The importance of truck competition 
is, of course, greater in the case of 
lighter and higher priced commodities 
carried over short distances. Roads with 
a long average haul and whose traffic 
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Oct Sept. Aug. July. June 

8 113.19 112.80 112.14 112.80 113.15 

9 113.15 112.82 ‘ 112.78 113.08 

10 113.19 112.89 112.19 112.71 113.02 

11 112.92 112.38 112.69 112.91 

12 112.94 112.42 ae 112.91 

13 113.18 112.31 112.68 112.85 
14 113.10 112.8 112.39 112.7) 


consists chiefly of heavy commodities 
that cannot be moved easily by truck 
are in a stronger position in relation to 
competition of this sort. 

In appraising the investment merit of 
railway securities on the basis of rail- 
way records during the past three or 
four years it is necessary to make al- 
lowance for the fact that the heavy in- 
dustries have, on the whole, made a rela- 
tively less satisfactory recovery than 
other types of business and that it is 
primarily the heavy industries on which 
the railroads depend. If general business 
recovery continues it is reasonable to 
expect the heavy industries to improve 
more rapidly and this, it is believed, 
would have a more favorable effect upon 
railway freight traffic. 

During the past week copper prices 
in London have advanced to a new high 
record for the recovery. The position 
of the metal has improved over the past 
several years as a result of increased 
consumption and a decline in stocks. The 
fact that world consumption of copper 
is lower at the present time than it was 
in 1929 is to be attributed largely to the 
level of copper consumption in this coun- 
try. A continued expansion in construc- 
tion of new plant by utility companies, 
and in other uses of copper, ought with- 
in the next two or three years to bring 
the general level of world demand back 
to its former high record. 

The low cost South African mines, of 
course, remain a depressing factor in 
the situation, but in appraising their sig- 
nificance it is necessary to allow for the 
fact that the relative importance of sup- 
ply from this source will diminish as 
world consumption increases. Through- 
out the past decade the South African 
companies have reputedly been always 
upon the point of flooding the world 
with five-cent copper, and this possibil- 
ity has been a favorite topic of discus- 
sion in Wall Street on all occasions when 
prices of copper stocks have declined. 
The South African supply, however, did 
not prevent a very spectacular rise in 
copper prices in the last period of pros- 
perity or the substantial recovery that 
has occurred over the past two years. 

A. MCB. 
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General Industrial and Business Activity Unchanged 
At Advanced July Level 


CONOMIC conditions in the Unit- 
ed States during the third quar- 
BK ter were on the whole the most 
favorable of the entire recovery 
period. Industrial production was main- 
tained at a high level. Employment and 
payrolls moved into new high ground for 
the recovery. Retail trade was also 
higher than in the preceding three 
months despite a substantial setback in 
August which was only partly offset by 
a gain in September. Both farm and 
non-farm income rose, the gains being 
greater than increases in the cost of liv- 
ing. Wholesale commodity prices ad- 
vanced largely as a result of the drought. 
The construction industry showed a sub- 
stantial improvement, although activity 

remained at a comparatively low level. 

TABLE I. RECENT ECONOMIC 
CHANGES 
(1923-25— 100 ; foot for Seasonal 


Se ~Ly Aug. July. 
Industrial production.. .* 0 107. 107. 
Consumer expenditures. 102.5 100.6 105.3 
Department store sales. 87.0 91.0 
Employment ........... * 89.0 88.5 88.1 
SM incon scacnnnesd * 80.0 81.0 81.0 
Wholesale prices....... 80.7 81.1 80.0 
Cash farm incomet.... ° 75.9 90.8 
National pagemes beneene oe 4.2 82.2 
Cost of living.......... $4.5 84.2 83.8 

Construction conteacte: 

Monthly index ..... 63.6 64.8 
Moving average. 60.9 58.8 


*Subject to revision. 


$1924-29—100; including AAA payments. 
§1924-29—100; excluding farm income. 


Industrial Production 


The industrial production index fol- 
lowing a substantial rise for July was 
remarkably stable. For September, the 
preliminary figure is 107, unchanged 
from August and July. Based on quar- 
terly averages, the index was 5.6 per 
cent higher than in the preceding three 
months and 12.6 per cent above the first 
quarter of this year. 

Increased activity in the non-durable 
goods industries was an important fac- 
tor in the high volume of industrial pro- 
duction. Conditions in the textile indus- 
try improved materially. Activity in the 
boot and shoe industry was also sharply 
higher than in the preceding three 
months. A number of other non-dur- 
able goods consumer industries were op- 
erating at or near record-breaking lev- 
els. The durable goods industries, how- 
ever, also gave a good account of them- 
selves. That is indicated by a high rate 
of activity in the iron and steel indus- 
tries, adjusted output indices rising from 
8 to 9 points above estimated normal in 
September. Moreover, the statistical po- 
sition of these industries is reported as 
being the best since 1929. The outstand- 
ing exception to the general rule was 
the automobile industry, adjusted output 
falling off sharply as change-overs were 
made. Demand, however, was main- 
tained at a comparatively high level. 
Production of new models is under way 
and the weekly index has recovered 
sharply in October. Scattered reports 
on orders for new models indicate that 
consumer demand is high. The building 
materials industries stimulated by in- 
creased construction also advanced with 
cement making a very strong comeback. 


Employment 


Reflecting increased industrial pro- 
duction, factory employment, based on 
quarterly averages, was 3.3 per cent 
higher than in the preceding three 
months and 5.1 per cent above the first 
quarter. For September, the prelimi- 
nary index advanced to the highest level 
since July, 1930. It is 89.0, as against 
88.5 for August and 88.1 for July. 

- ‘The rise in the index in the last three 
months primarily reflects increased 
employment in the non-durable goods 


By H. E. 


industries. Employment in the durable 
goods industries changed very little, al- 
though the gain over a year ago greatly 
exceeds that for the non-durable goods 
industries. The gap between the indices, 
however, is still large. As shown by 
Table III, employment in the non-dur- 
able goods industries last August was 
less than 10 per cent under the level for 
August, 1929. Revival in the durable 
goods industries has not been carried 
nearly as far. 

The smaller recovery in employment 
in the durable goods industries largely 
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accounts for the gap between the indices 
of total factory employment and indus- 
trial production. Production by last 
September had recovered 72.1 per cent 
of its depression losses, as against 60.7 
per cent for employment. Prospects of 
increased employment in the durable 
goods industries were improved during 
the last three months by a rise in appro- 
priations for new plants and equipment. 
While expenditures are still at a fairly 
low level, rising consumer demand is 
encouraging the release of new capital. 






TABLE Il. PERCENTAGES OF DE- 
PRESSION LOSSES RECOVERED 

By By B 
Sept. ry July. 
Industrial production...... —_ 060 6 72.1 
Consumer sugenaiuces. . -68.5 65.2 73.5 
Department store sales....54.4 52.6 59.6 
EE <a6 vicarenexant ..61.7 60.7 59.9 
SORTER ERE SeS' 57.1 58.4 58.4 
4 eR 69.7 72.1 72.9 
Cost of living. . eaaceio’ 49.0 47.2 45.9 
Wholesale prices wheal 58.4 59.5 56.4 
ee 32.5 39.8 40.8 
Cash farm income. acacia $2.2 %2.2 
National incomeft......... oo 6 50.8 46.9 


tExcluding farm income. 


Table III also gives employment in- 
dices (1929—100) for industries not cov- 
ered by the Bureau of Labor Statistics 
index of factory employment. The table 
is largely self-explanatory. It will be 
noted that compared with August, 1929, 
the mining industry makes the poorest 





showing. 
TABLE Ill. EMPLOYMENT BY 
INDUSTRIES 
(1929 = 100) 
Per Cent 
Ch’ge From 
—August— Au -. Aug., 
Manufacturing : 1936. 1935. 19. 1929. 
A et 84.6 78.2 + 8.2 —17.9 
Dura je goods 76.9 68.0 TH —25.7 
| wT le goods 92.8 88.9 44 —9.4 
Trade: 
Wholesale .......... 86.2 82.7 + 4.2 —14.9 
DES ctcciectanends 82.4 78.0 +55 —12.0 
Public utilities: 
Telephone and tel... 73.5 70.5 + 43 —29.1 
El. light, pwr. & 93.5 86.8 + 7.7 —11.3 
El. r. r. & motor bus 72.4 71.2 + 1.7 —29.2 
Mining: 
Anthracite ......... 41.1 38.7 +62 —54.9 
Bituminous ......... 76.8 734 + 46 —19.7 
Metalliferous ....... 61.6 46.3 +33.0 —40.3 
Qu ing and non- 
EE cecneccee 55.3 51.0 + 8.4 —48.2 
Crude petroleum.... 75.7 76.3 — 8 —33.1 
Services: 
EE ik ached died 83.0 80.7 + 2.9 —19.1 
DOOD: asaceceaes 89.6 84.2 + 6.4 t 
Dyeing and cleaning 83.6 79.4 + 5.3 t 


tNot available. 


Despite substantial gains in employ- 
ment and industrial production during 
the last few years, unemployment is still 
at a high level. This is partly indicated 
by Table IV, which shows the number 
of persons employed as a result of the 
Works Program. The table does not 
give a complete account of the number 
of workers supported by the govern- 

TABLE IV. THE WORKS PROGRAM 


(Employment and Payrolls in Thousands) 
Month to Month “patentee 
—Chan 


tWorks 
— onthey Works Works Pastery tInd. 
Pa Emply.Payroll. Emply. Prod. 

Jan. . "3,0 028 $1 


Feb. ..3.239 150,601 +39 $03 -—44 —63 
Mar. ..3,434 1 46 _ <e 


4 
Apr. ..3,345 166,402 -—2.6 +3.8 47.5 
y ..3,114 159,798 -69 -—4.0 1.1 1.0 
June ..3,191 162,317 +2.5 +1.6 6 2.0 
July ..3,052 3.9 


157,751 —4.4 -—2.8 2.1 
Aug. ..3,110 160,000 +19 +1.4 5 
tMaximum number employed during any 
one week of the month by each contractor 
and government agency doing force- 
~~ work. 
Factory employment and industrial pro- 
onstion adjusted for seasonal variation. 


ment or the cost involved. It will be 
noted that the degree of correlation be- 
tween persons employed or payrolls of 
the Works Program and industrial pro- 
duction or factory employment is not a 
high one. For some reason or other, 
substantial gains in factory employment 
have at times been accompanied by in- 


creased public works employment or 
payrolls. Factory employment last Au- 
gust was nearly 7 per cent higher than 
for January, but the Works Program in 
that period increased employment by 
2.7 per cent while payrolls rose approxi- 
mately 15 per cent. 


Retail Trade 


Retail trade for the quarter was at a 
comparatively high level, although fairly 
wide fluctuations were shown. Last 
month, sales, after allowance for seasonal 
fluctuations, regained a portion of the 
August decline, the International Sta- 
tistical Bureau’s index of consumer ex- 
penditures rising to 102.5 from 100.6. 
The July index of 105.3 stood at the 
highest level since June, 1930. The gain 
for the quarter amounts to 3.2 per cent, 
while the increase over the first quarter 
of the year is 12.2 per cent. 
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The gain in retail trade so far this 
year has been almost the same as that 
for industrial production. Production, 
however, has recovered more of its de- 
pression losses than retail trade, as in- 
ventories are being built up somewhat. 
There is, however, no evidence that ex- 
cessive stocking is generally under way. 
Gains primarily reflect a return to more 
normal levels. Last August, for example, 
the index of department store sales was 
20 points higher than the index of de- 
partment store stocks. For 1929, sales 
averaged only 11 points higher. For 
1928 the difference was only 7 points. 


TABLE V. PERCENTAGE CHANGES IN 
RETAIL TRADE 

tSept. 9 Mos. 

1935-36. 3" - 

Departinent store sales..... + 14 





Atl ft id 
St. . 4 + 9 
Cleveland ......... | a = 
EE od stricted oobeaneee +19 +1 
ee +18 + i 
San Francisco ........... + 16 +11 
A +13 + 10 
Minneapolis ............. . +12 + 9 
Philadelphia .............. + 9 +10 
CE 6.5 5sanceanese + 9 + 8 
 _ i aeeers + + 9 
 bocteckseccey eno + 7 + 9 
Chain store sales.......... + 21 + 14 
No ee ee + 33 + 22 
ESS ee + + 18 
I i tartiche a ateineh waaeee + 16 +10 
RAR +14 +11 
ED, dwackdieneeweeeee +11 +14 
DE See bedcnennadhnennees +10 + 8 


4 
o 
i] 


tThere was one business day mo 
1936 than in 1935. 

Department store sales showed a 
amaller increase last month than total 
retail trade. The Federal Reserve 
Board’s index is 88, as against 87 for 
August and 91 for July. For the quarter 
the index showed gains of 3.2 per cent 
and 12.2 per cent over the second and 
first quarters of this year, respectively. 

All types of merchandise and all sec- 
tions of the country have participated 
in the advance in retail trade. Mail 
order sales show the greatest increase, 
partly as a result of an active farm mar- 
ket. Chain store sales in general are 
well ahead of those for department 
stores. 

Agricultural districts continue to 
lead the recovery in department store 
sales. That, of course, reflects the 
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marked gain in farm income in many 
sections. Percentage increases for a 
number of agricultural districts are 
smaller than those for important indus- 
trial areas, but retail trade in the latter 
sections is for the most part recovering 
from a lower level. Last month, for 
example, sales in the Richmond district 
increased only 7 per cent. But that rise 
was sufficient to raise the seasonally 
adjusted index 1.2 points above the 
previous high record for September, 
1929. Sales in the Atlanta district are 
also at a new high level. The Dallas 
district is not far behind. 

Last months’ retail trade increase was 
considered as very satisfactory in view 
lof the warm weather which prevailed in 
a number of important buying centers. 
Reports for the first two weeks of Octo- 
ber indicate that the upturn in buying 
has continued at an accelerated rate. 
Besides weather conditions, the tapering 
off in bonus spending has prevented the 
retail trade indices from making a bet- 
ter showing as compared with the peak 
in July. 

Higher retail prices have partly ac- 
counted for the gain in the dollar vol- 
ume of sales. The Fairchild Retail Price 
Index on Oct. 1 showed its largest gain 
in over a year, rising .8 point to 89.3. 
Gains were recorded by all major sub- 
divisions, home furnishings leading the 
advance. Merchandisers report that 
severe consumer resistance to price in- 
creases is on the wane. With the pub- 
lic somewhat less price conscious, re- 
tailers ought to be able to advance prices 
wherever necessary to maintain margins 
without encountering a reaction in sales 
volume. If the physical volume of trade 
is maintained, price increase, of course, 
will raise the dollar volume of sales. 

The character of buying has continued 
to improve with more interest displayed 
in higher-price goods. Large gains are 
being recorded by luxury and semi-lux- 
ury lines as well as by durable and semi- 
durable consumer goods. Demand for 
some of these products is at or near rec- 
ord-breaking levels. 


Consumer Income 


Factory payrolls (preliminary) last 
month showed a smaller than seasonal 
rise, but for the quarter as a whole they 
were 3.2 per cent greater than in the 
preceding three months and 8.8 per cent 
above the first quarter of the year. Since 
the first quarter of the year, payrolls 
have advanced more sharply than em- 
ployment. 

The factory employe has fared better 
than other non-agricultural workers. 
Non-agricultural income which includes 
factory payrolls increased 2.7 per cent 
in July and August over the preceding 
three months and was 4.9 per cent 
greater than in the first quarter. For 
last August, the index stood at the high- 
est level since July, 1931. It shows a 
smaller recovery than either factory 
payrolls or cash farm income. It\ has 
also not increased as sharply as retail 
trade. : 


‘ Rising dividend payments have been, 


an important factor in the advance in 
non-agricultural income. In many in- 
stances earnings have increased much 
faster than dividend payments. In view 
of the new Revenue Act, a marked ad- 
vance in dividend declarations is ex- 
pected in the final quarter. For the first 
nine months of the year, dividend dec- 
larations, according to a compilation by 
The New York Times, rose to $2,521,- 
902,358 from $2,030,929,120, in the cor- 
responding period of last year, a gain 
of 24.2 per cent. 

Cash farm income fluctuated widely. 
Higher prices and increased marketing 
raised the index in July to the highest 


level since May, 1930. For August, it 
dropped 14.9 points to 75.9. The average 
for the two months, however, is 4.2 per 
cent above that for the preceding three 
months and 23.7 per cent higher than in 


the first quarter. The gains greatly ex- 
ceed those for non-agricultural income. 

Increased consumer income was in 
part offset by gains in the cost of liv- 
ing. The National Industrial Conference 
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Board’s cost of living index is 84.5 for 
September, as against 84.2 for August 
and 83.8 for July. Based on quarterly 
averages, the index advanced 1.8 per 
cent over the preceding three months 
and 2.6 per cent over the first quarter. 
The most important factor in the third 
quarter increase was a rise of 3.7 per 
cent in food prices. Next in importance 
was a gain of 3.0 per cent in rents 

The index of real factory wages for 
September is 94.7 (preliminary), as 
against 96.2 for August and 96.2 for 
july. For the quarter as a whole, the 
index shows a gain of 1.5 per cent over 
the preceding three months and 6.1 per 
cent over the first quarter of the year. 


The Annalist Business Activity Index 


The Annalist Index of Business Activ- 
ity is 102.0 (preliminary) for September, 
as against 102.2 for August and 102.1 
for July. The average for the third quar- 
ter is the highest since the first quarter 
of 1930. It is 6.6 per cent above the 
preceding three months and 13.2 per cent 
higher than for the first quarter of this 
year. 

Table. VI gives for the last three 
months the combined index and its com- 
ponents, each of which is adjusted for 
seasonal variation, and where necessary, 
for long-time trend. Table VII gives 
the combined index by months back to 
the beginning of 1931. 

TABLE VI. THE ANNALIST INDEX 
OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 
Sept., Aug., July, 
1936. 1936. 1996. 


Freight car loadings...... 94.7 93.0 95.1 
Miscellaneous ........... 92.2 89.8 90.7 
MIE 35 2h peobessosteeges 99.7 99.4 104.0 

Electric power production.f103.4 104.2 101.6 

Manufacturing ............ --. 110.8 110.2 
Steel ingot production... 108.9 108:9 100.3 
Pig iron production...... 107.5 100.0 95.5 
TOME ossresessasaboned 124.7 124.6 131.6 

Cotton consumption ... 137.2 133.3 141.5 
ool consumption .... ... 112.1 112.9 
Silk consumption ...... 87.2 83.2 77.2 
Rayon consumption ... 100.3 126.7 145.4 
Boot and shoe product’n --- 126.2 127.5 
Automobile production.. *86.3 107.3 118.9 
Lumber production ..... 87.7 86.6 84.6 
Cement production ...... oo. me 2 

NY sv cabsncdabwserncenes .-. 794 89.0 
Zinc production ......... 81.1 83.4 89.8 
Lead production ......... 71.3 87.3 

Combined index........... *102.0 102.2 102.1 


*Subject to revision. tBased on an esti- 
mated output of 9,580,000,000 kilowatt-hours, 
against a Federal Power Commission totai 
of 9,739,000,000 kilowatt-hours in August 
oy 8 208,000,000 kilowatt-hours in Septem- 
Der. 


TABLE VII. THE COMBINED INDEX 
SINCE JANUARY, 1931 


1936. 1935. 1934. 1933. 1932. 1931. 

Jan . 92.2 87.2 79.6 67.5 73.4 84.1 
Feb. . 88.9 86.7 83.2 66.1 71.4 85.7 
Mar .. 89.4 84.4 84.6 62.5 69.8 87.5 
Apr .. 94.1 82.8 85.9 69.2 66.8 88.7 
ay .. 9.8 81.8 864 77.3 64.3 87.7 
June .. 97.6 82.0 83.8 87.5 63.9 85.1 
July .....102.1 82.7 78.0 94.0 629 85.3 
Aug. .....102.2 84.9 75.1 87.5 64.4 81.6 
Sept. -*102.0 86.1 71.4 82.0 68.5 78.5 
Oct. ..... ... 89.1 74.6 78.5 69.8 75.5 
Nov. 92.0 76.0 75.3 69.2 75.6 
Dec. 96.7 82.4 77.5 68.8 75.2 


*Subject to revision. 


The most important factor in the frac- 
tional decline in the combined index was 
a sharp drop in the adjusted index of 
automobile production. Since the close 
of the month, however, the weekly auto- 
mobile index has recovered sharply. The 
adjusted index of rayon consumption was 
also sharply lower, although deliveries 
were still slightly higher than produc- 
tion capacity. Electric power produc- 
tion (estimated) showed a smaller than 
seasonal increase, the adjusted index 
declining to 103.4 from 104.2 for August. 
Zine production was moderately lower. 

The most important increase was 
shown by the adjusted index of miscel- 
laneous freight car loadings. Other clas- 
sifications of loadings were only slightly 
higher than for August. The adjusted 
indices of pig iron production and cotton 
consumption also increased substantially. 
Gains were also shown by the adjusted 
indices of silk consumption and lumber 
production. The steel ingot index was 
unchanged from the high August level. 
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Are Stocks Too High? Where Main Groups Stand 
On Earning Power Basis 


By EMERSON WIRT AXE 


HE fact that stock prices have ad- 
vanced substantially during the 
last year raises the question 
whether present levels are not un- 

reasonably high. It is the purpose of the 
present article to examine this question 
and to analyze its relationship to the 
general outlook for American security 
prices. Table I shows the advance in rep- 
resentative stock averages that has oc- 
curred over the past year and since the 
low point. It is apparent that a very 
substantial rise has occurred in stock 
prices over this period. 

TABLE I. PERCENTAGE ADVANCES 


IN ANNALIST AVERAGES 
Oct.1,1935 Mar.14,'35, 


to to 
Oct.1,1936 Oct.1,1936 
95 


8 Leading industrials. 33 

90 Stocks ...... : 47 129 
72 Industrials ‘ 39 86 
OES Se +7 60 87 
I oc cvs cncaneuee 46 465 


In comparison with 1929 prices, how- 
ever, the present level does not appear 
extremely high. The Axe-Houghton 
index of thirty leading industrials has 
recovered only 50.8 per cent of its 1929-32 
decline and is 44.0 per cent below the 
1929 high level. The fact that the 
present level of prices is not equal to 
that of 1929, however, cannot be used to 
justify the present price levels, because 
in the case of some stocks 1929 prices 
were excessive, even for a period of 
prosperity. A better method of apprais- 
ing current stock price levels is by com- 
parison with earning power. 


Distinction Between Stable and 
Unstable Industries 


In considering the relationship of the 
price of a stock to a company’s earning 
power comparison is usually made with 
current earnings. Such comparison, 
however, takes no account of the vary- 
ing effect of changes in general business 
activity upon the earnings of different 
types of companies and the fact that 
some industries, as, for example, steel, 
building and machinery, are subject to 
much wider swings in activity and 
in earning power than others, as for 
example, chemicals, food products or 
tobacco. In a period of unsatisfactory 
general business conditions price-earn- 
ings ratios based upon current earnings 
are likely to give an unduly favorable 
view of the stocks of companies operat- 
ing in the stable industries and an 
unreasonably unfavorable one of the 
companies operating in industries that 
are subject to wide cyclical swings. At 
present business is moderately active 
but is still substantially below pros- 
perity levels and activity and earnings 
in most of the industries that are subject 
to wide cyclical swings have lagged be- 
hind other types of business to an abnor- 
mal extent and are consequently below 
normal even though The Annalist Index 
of Business Activity has recovered to 
normal levels. 

The importance of the distinction be- 
tween stable and wide-cyclical-swings 
groups of stocks has, been increased by 
the unusual money and credit situation 
that has prevailed over the last several 
years. Interest rates have been at an 
extremely low level and this has pro- 
duced an extraordinary advance in bond 
prices. The pressure of investment 
funds has had its effect upon common 
stocks, but naturally has had much more 
influence upon stocks which have been 
able to earn something during the de- 
pression and have been paying dividends 
than upon prince-or-pauper types of 
companies whose earnings records during 


the depression have naturally been poor 
and which in most cases have been 
unable to pay dividends. The condition 
of the short-term money and bond 
markets, in other words, has had a far 
more pronounced effect upon the prices 
of the stable-earnings groups of stocks 
than upon those of companies operating 
in industries subject to wide cyclical 
swings. 

Table II shows the ratio of current 
prices of a number of stable-earnings 
stocks as compared with 1929 high 
prices. It will be seen that, although 
stocks of these companies are below 1929 
levels, the difference is a moderate one. 

Stocks of stable-earnings companies 
are selling fairly high in relation to 
earning power either at the present time 
or in a period of general business pros- 
perity. Table III shows price-earnings 
ratios for the same list of stocks based 
upon Oct. 1, 1936, prices and average 
annual earnings per share in 1928-29. 


TABLE Il. RATIO: OCT. 1, 1936, PRICE 
TO 1929 HIGH PRICE med 
I oo var dtadnbawedas eutaees .99 
OT 64 
American Can . spe iethh <a 67 
Corn Products Refining. ERS, MR ORS 55 
Eastman ~~ oN RRR RE 4 
SE «cess cnd¥eadsacaeveneeeces 49 
Liggett & My “Business Machines....... $ 
ge Ddicnccenatieusenenatecae 
i i «cores ckesscnceeeeeées 47 
El dcnuneanen wba ptaecddaneeeed 52 
EE nd sduln enka dd baGaaddane akan 66 


An average of eighteen times earnings 
is, of course, a high level, and it seems 
reasonable to assume that further ad- 
vances in stocks of this type will be 
limited in extent unless earning power 
increases to a level substantially above 
that of 1929-29. Although such an in- 
crease may easily occur in particular 
cases, it is certainly unwise to assume 
that there will be a* general expansion 
in earning power much beyond 1928-29 
levels. 

TABLE III. RATIO: OCT. 1, 1936, PRICE 


TO AVERAGE 1928-1929 EARNINGS 
PER SHARE 


OD wiccdcdcwntenesecsccéeédeaees 36 
ED <i ntbaddhwkbagennsedenin 21 
hi ida dd anandebedubee 17 
Corn Products _natasag. . SCE Ee ET 
Eastman Kodak eudwieeseeee 18 
{ rn SRR eee 12 
International Business Machines........ 20 
EE I, cob ccadesesenessdseneeee 14 
Procter & Gamstte. bdpdeseneeeesesasedanens 17 
EE Oto iile-s es gdddeduabssduths ddan 15 

ee ea a 18 


In contrast with the above, stocks of 
companies operating in industries nor- 
mally subject to wide variations in 
profits are at a much lower level, both 
in comparison with 1929 prices and with 
prosperity levels of earning power. 
Table IV shows the ratio of current 
prices of a number of wide-cyclical- 
swings stocks to 1929 high prices. 


TABLE IV. RATIO: OCT. 1, 1936, PRICE 
TO 1929 HIGH PRICE 





American Car & Foundry............... AT 
American —— ES 5 io. 06.4%66e0 es A 
i veces chested eéaeees 52 
Internationa AE hesacveditheebians 53 
EE anc nc cwhbeediocedweews 46 
Pennsylvania ND Ssh cunkenaGa dali 35 
eek dak banceanee'eanemes 18 
es aoa aa tn wewaae waa) Ae 
Timken Reter Cee ak a 46 
SN <0 ode Wace cetidescesaddunaann 27 

Average 41 


This list of stocks is much lower in 
relation to 1929 prices than the list of 
stable-earnings issues given in the pre- 
ceding paragraph. 

A comparison based on prosperity 
earning power leads to a similar conclu- 
sion. Table V shows price-earnings ra- 
tios for the same list of stocks based 


upon Oct. 1, 1936, prices and average 
annual earnings per share in 1928-29. 
TABLE V. RATIO: OCT. 1, 1936, PRICE 


TO AVERAGE 1928-29 EARNINGS 
PER SHARE 





American Car and Foundry............. 15 
American Steel Foundries............... 11 
Bullard Com 6 
Internationa 7 
Kennecott Co 9 
Pennsylvania 5 
Republic Steel 3 
I sas bo ntra's:4 6000s oan ane 4 
Timken Roller peaeene. . i conatiedl aun Sanilenltl 10 
United States Steel.... éS0ibnsnidevaal aoe 

EE CE eee CEPT Pee rt re 7 


It is obvious from the above that if 
earning power in the industries repre- 
sented by these companies were to re- 
turn to prosperity earning power levels 
the stocks of these companies would be 
likely to sell at substantially higher 
prices. The difference between the two 
lists is marked. The list of stable-earn- 
ings companies averages 2.6 times as 
high a ratio to prosperity earning power 
as does the list of cyclical companies. 

It may be argued, of course, that 
earnings of some of the companies in 


the cyclical list will not get back to: 


1928-29 levels, even in a period of pros- 
perity. It is certainly true, however, 
that others should exceed 1928-29 earn- 
ings and that it is reasonable to believe 
that average earnings for companies of 
this type are likely in the next period 
of prosperity to be at least no lower 
than they were in 1928-29. It seems 
reasonable to conclude, therefore, that 
the stocks of stable-earnings groups of 
companies, which have derived most of 
the benefit from the low level of money 
rates, have already experienced a much 
greater proportion of their total advance 
than stocks of companies operating in 
industries subject to wide cyclical 
swings. 

In connection with the above tables 
it is interesting to observe the level at 
which representative stocks sold in re- 
lation to earnings in earlier periods of 
prosperity. Table VI shows the ratio 
of 1906 and 1909 high prices to annual 
earnings per share in 1906 and 1909, 
respectively, for a number of representa- 
tive stocks. 





TABLE VI. RATIO: HIGH PRICE TO 
EARNINGS PER SHARE IN THE 
SAME YEARS 

1906. 1909 
Amalgamated Copper Laabaetienaee aul 20 
American | mone | rarer 12 
American nueer re paning een eden 20 11 
American Tel. & Tel..............-. 15 13 
ES CO eer ree 
GROMES TIOEIEO occ cccccccccccece 14 24 
I 18 15 
New York Central................. 21 19 
Pennsylvania Railroad............. 13 14 
EEE. Gv kedaccescccccesons 18 14 
BITES 6 coi cccccvccccccccccceces 18 19 


It will be seen that in these years lead- 
ing common stocks sold at high levels in 
relation to earning power. In 1909 the 
average of the ratio of the highest price 
of the year to the earnings of the year 
was slightly higher than the ratio at 
which the list of stable earnings stocks is 
selling in relation to 1928-29 earnings. 
The 1906 average is the same as the 
present average of the stable earnings 
list in relation to 1928-29 earnings. If 
we allow for the fact that the general 
level of money rates and bond yields is 
substantially lower now than in 1906 or 
1909, it would seem reasonable to expect 
that representative stocks would sell at 
higher price-earnings ratios at the next 
cyclical peak. In comparison with the 
1906 and 1909 price-earnings ratios the 
average of our list of stocks of com- 


panies operating in wide cyclical swings 
given above seems very low. 


General Business Level Chief Factor 


On the basis of the above tables of 
price-earnings ratios it seems clear that 
the answer to the question of whether 
the present level of stock prices is an 
unreasonably high one depends upon 
whether general business activity is ex- 
pected to return to prosperity levels 
within the next several years. If it does, 
then the present level of prices of the 
wide-cyclical-swings companies is low. 
But if no further business improvement 
occurs, stocks of this type are in general 
selling at very high prices. It seems 
likely that a substantial recession in gen- 
eral business activity would tend to pro- 
duce a somewhat more unfavorable ef- 
fect upon the prices of wide-cyclical- 
swings groups of stocks than upon the 
stable-earnings types. 

We may conclude from the above ex- 
amination of price-earnings ratios that 
under present conditions the course of 
stock prices depends upon general busi- 
ness activity to an even greater extent 
than it has in the past. The money fac- 
tor has probably spent its force, and any 
further improvement in stock prices 
must occur as a result of expansion in 
business and in earnings, and not merely 
as a readjustment of prices of dividend- 
paying stocks to a rapidly decreasing 
level of yields. 


Extraordinary Situation in Bond 
Market 


This conclusion is reinforced by the 
situation in the bond market. Since 1932 
we have had the greatest advance in 
high-grade bond prices that has ever oc- 
curred. The current level of bond yields 
is well below that reached in 1902, the 
lowest point on record up to the present. 
If allowance is made for income taxes, 
the present level of returns to bond in- 
vestors is far lower than the 1902 level. 

On the supply side, the bond situation 
is an exceedingly strong one. The supply 
of funds, both long term and short, is 
very large. The gold reserves of the 
country are approximately four times 
what they were in 1919 when the general 
level of commodity prices was twice as 
high and when business was more active 
than it is today. The lack of demand for 
commercial loans, and the scarcity of 
short-term investments in general, has 
driven over into the long-term market a 
substantial quantity of funds which 
would normally be invested on short 
term. 

The chief possibility of an important 
advance in short-term money rates and 
in bond yields appears to lie on the de- 
mand side. It seems improbable, how- 
ever, that an increase in demand would 
take the form of heavy borrowing by 
foreign countries, because, after the ex- 
perience of American investors with for- 
eign bonds during the Twenties, as well 
as for other reasons, it is improbable 
that any large quantity of foreign bonds 
can be sold in this country. If there is 
to be a substantial increase in the use o 
credit, therefore, it must have its origin 
in business expansion in this country. 


When Will Commercial Loans Expand? 


On the basis of experience in general 
business recoveries during the past fifty 
years it seems probable that the real ex- 
pansion in commercial loans will set in 
about the time general business activity 
has recovered to levels of moderate pros- 
perity. Normally commercial loans con- 
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tract during the early stages of a gen- 
eral business upswing and even after re- 
covery has run a year or two begin to 
rise only gradually. It is not until busi- 
ness has recovered to a fairly high level 
that the advance becomes rapid. Short- 
term money rates usually begin to ad- 
vance at about this time. A little later 
high-grade bond prices ordinarily end 
their advance and begin to decline grad- 
ually. 

The present business recovery has 
progressed to about the point at which 
we should expect the rapid expansion 
in commercial loans to set in. There have 
been some signs indicating that such an 
advance may be setting in, but of this 
we cannot as yet be entirely certain. 
During the past six months commercial 
joans have expanded more rapidly than 
at any time since the depression set in. 
It is highly probable that if general busi- 
ness recovery continues during the next 


six months, the expansion in commercial 
loans will be accelerated. 

One important feature of the money 
rate and bond market situation is the 
fact that short-term money rates are 
now at such a low level that no further 
important decline is possible. The level 
is so abnormally low that a return of 
ordinary business confidence would prob- 
ably bring a rebound, simply as a reac- 
tion from present abnormal conditions. 

In view of the above facts it seems 
unlikely that yields on high-grade bonds 
will fall much below present levels. On 
the other hand, because of the strength 
of the supply side of the situation, it is 
probable that no rapid decline in high- 
grade bonds will occur within the next 
ten or fifteen months. 


Effect on Stock Market 


As we have seen above, the rapid ad- 
vance in high-grade bond prices over the 


period 1932-35 exerted a very strong in- 
fluence upon the stock market. The re- 
moval of this strong supporting influ- 
ence leaves the stock market situation 
dependent largely upon the course of 
general business activity and throws the 
burden of further advance in stock price 
averages upon those types of stocks that 
might be expected to benefit most from 
a return to prosperity levels of business 
activity. 

It is impossible in the present article 
to examine in detuil the factors likely 
to determine the course of general busi- 
ness activity over the next few years, 
but it may be noted in passing that most 
of the tremendous shortages accumulat- 
ed during the depression have still to be 
made up and that our large accumulated 
supply of investment funds, although it 
probably can produce little further ad- 
vance in the high-grade bond market, 
could, under favorable conditions, sup- 


port a much higher level of general 
trade and industrial activity. The chief 
complicating factor in the outlook ap- 
pears to be the possibility of serious 
international disturbances in Europe. 
One final conclusion may be drawn 
from the figures and facts presented in 
this article. This is that over the next 
year or two movements of common stock 
prices are likely to be characterized by 
an unusual degree of divergence as 
among industrial groups. This diver- 
gence is likely to be especially pro- 
nounced if general business recovery 
continues, partly because of the great 
difference in the amount of recovery 
that has been experienced by different 
industries up to the present, and partly 
because of the unequal effect that the 
money and bond market situation has 
had upon different industrial groups of 
common stocks over the past two years 
and is likely to have in the future. 


New Building Gaining, Especially in Small Towns and 
In Multi-Family Housing 


By WILLIAM C. BOBER 


TT residential building recovery, 
which had been losing momentum 
from February to July, has picked 

up sharply in the last two months. 
Dodge residential contracts for the first 
quarter of 1936 were 73.9 per cent ahead 
of the corresponding period last year. 
After that the percentage of increase 
declined considerably, reaching a low of 
only 58.6 per cent ahead of last year at 
the end of July. But August changed 
the picture decisively, and the first eight 
months of 1936 stood at 70.8 per cent 
above the same period last year. The 
reason was apartment houses. Contracts 
for apartment housing had failed to rise 
at the same rate as single-family houses, 
reflecting the relatively horizontal trend 
of rents as compared with single-family 
rentals. But in August contracts for 
multi-family dwellings spurted spectacu- 
larly, reaching the highest point in five 
years. As this issue goes to press, I have 
only figures for the first seventeen busi- 
ness days of September before me. Judg- 
ing from these, the residential percentage 
of increase for the first three quarters 
will be around 75 per cent above last year. 

The importance of the multi-family 
dwelling is brought out by a study of the 
pre-1929 boom figures. During part of 
that time apartment houses and hotel 
construction accounted for over a fifth 
of all Dodge-reported contracts of all 
classes. The Real Estate Association’s 
rental index still fails to indicate any im- 
portant rise in apartment rentals, and it 
may be that the July building spurt was 
a mere flash in the pan. But the rental 
index covers only the larger cities. 

The Department of Labor’s latest fig- 
ures show a surprising amount of multi- 
family dwellings of the smaller type 
built this year in rather small towns 
and cities, in most cases suburbs of the 
larger ones. For the first seven months 
of 1936 an average of 1,087 new apart- 
ment homes per 1,000,000 people was 
provided in cities of over 500,000, where 
we naturally expect this type of housing. 
In cities of 100,000 to 500,000 only 333 
such homes were built per 1,000,000 peo- 
ple, but in the much smaller towns of 
10,000 down to 5,000 the figure was ac- 
tually higher—363 per 1,000,000. Even 
in the smallest group of recorded towns, 
from 5,000 to 2,500, more apartment 
homes were built per capita than in very 
much larger city groups. If maintained, 
this would indicate a distinct and im- 
portant move of multi-family housing to 
the suburban areas. 

The year 1936 is the first in which the 
United States Department of Labor is 


tabulating building permits for cities 
below 10,000. This new information has 
materially widened our picture. The de- 
partment’s figures cannot be used, how- 
ever, without making allowance for the 
extent of coverage. For instance, it re- 
ports all of the fourteen big cities over 
500,000, but only 372 or so out of 1,322 
cities with 2,500 to 5,000 population. 
Therefore, the population of the former 
group is covered 100 per cent and the 
latter only 28 per cent. But, when these 
new figures are reduced to a per capita 
basis, they become exceedingly useful and 
valuable. For the first seven months of 
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1936 the per capita construction of all 
reported cities was $14.47 for the country 
as a whole, but it was $23.40—that is, 
62 per cent higher, in cities from 10,000 
down to 2,500. This disproportionate 
building activity, moreover, applied to 
all classes of new construction. The 
small towns built $13.92 of new homes 
per capita, as compared with a national 
average of only $6.70. Even in new non- 
residential construction, towns of 2,500 
to 10,000 built $6.57, as compared with 
the United States average of $4.73. Only 
in modernization was the per capita fig- 
ure slightly below that of the country as 
a whole. A rather striking uniformity 
is shown by the modernization figures. 
They do not vary more than 10 per cent 
from the national average in the big- 
gest metropolitan cities, medium sized 
cities or towns below 5,000. 

The new Department of Labor figures, 
with their much wider coverage than in 
previous years, are even more interest- 
ing when analyzed geographically. Here 
again the “coverage” is very important. 
In highly urbanized States, such as the 
Pacific Coast or the Middle Atlantic 


States, 61 and 67 per cent, respectively, 
of the total population is covered by 
building permit tabulations reports. In 
the far more rural and small-town sec- 
tions, such as the South Atlantic and 
East South Central States, only 30 and 
21 per cent, respectively, of the total 
population is reported. Hence the neces- 
sity for per capita figures. 


Pacific Coast Leading 


The average for the entire United 
States for the first seven months of 1936 
was $6.70 per capita for residential and 
$14.47 for total construction of all 
classes. The Pacific States, however, 
led all other sections in the residential 
field with $11.04 per capita; the South 
Atlantic approaching it with $10.01. In 
total construction, the Pacific States beat 
the national average of $14.47 with a 
$23.68 per capita figure, considerably 
more than double the per capita con- 
struction activity in the New England 
States and some West North Central 
States. We must, of course, make ample 
allowances for the defects of building 
permit data and for the optimism of the 
Far West, which sometimes expresses 
itself in too hopeful permit figures. But 
the resumption of building activity on 
the Pacific Coast is borne out by much 
other data, and in the absence of Dodge 
contract figures, which cover only thirty- 
seven Eastern States, we have no other 
basis of information. 

In the field of engineering and heavy 
construction, if the present rate is main- 
tained to the end of the year, we are 
likely to get a grand total for 1936 not 
far from that of 1926. Considerable al- 
lowance must, however, be made for the 
more accurate recording since that year. 
The very fact that we are so ready to 
rejoice at equaling the record of a dec- 
ade ago reflects the ground we have 
lost during the depression. Moreover, 
a greater share of the volume today is 
due to Federal Government construc- 
tion than in 1926 and is therefore of an 
artificial nature. But, so far this year, 
Federal construction represents only 14.6 
per cent of the recorded total, as com- 
pared with 25.1 last year. State and 
municipal construction, on the other 
hand, will probably surpass all reported 
years, and, of course, some of it is done 
with Federal funds. But, by and large, 
municipal construction need cause little 
but rejoicing. A very heavy back-log 





of educational, water-works, sewer and 
other utilitarian construcction had piled 
up in the depression. 

Even with the sharp.rise of State and 
municipal construction*;and the large 
Federal expenditures, it is encouraging 
to note that private construction in the 
engineering and heavy building field is 
now 28.2 per cent of the recorded grand 
total, as compared with only 25.4 per 
cent last year. A 60 per cent rise over 
last year in industrial construction is 
due largely to an 89 per cent rise in 
process factories construction; 1,393 per 
cent in public utilities power plants and 
2,278 per cent in automotive factory 
construction and modernization. 

Equally encouraging are some of the 
figures indicating a decided resumption 
in the flow of money into construction. 


Foreclosures and Costs 


Two other factors of great importance 
should be mentioned. According to the 
Federal Home Loan Bank Board the 
number of urban real estate foreclosures 
during the first half of this year was 
nearly 25 per cent less than in the same 
period of 1935. This shows a decided re- 
lease of the pressure on real estate. The 
other point is that of building costs. 

F. W. Dodge figures show that the 
new 1936 single-family house is costing 
$6,159 a year on the average, with a cost 
of close to $7,000 for owner-occupied 
houses and as low as $4,842 for the aver- 
age “development” house. This does not 
represent any real change from previous 
months, but there is some decline in the 
area of floor space the home owner is 
getting. The average cost per square 
foot shows some signs of rising. Of 
course, this may be due to employment 
of better materials, but data from other 
sources indicate that a creeping rise in 
building costs is the peal explanation. A 
moderate rise which merely measures in- 
creasing demand is perfectly normal and 
healthy, and this, of course, to some ex- 
tent is what is going on. But the home- 
building industry cannot readily stand 
higher costs. Every one knows that the 
cost of homes in relation to the income 
of wide masses of people is far out of 
alignment, especially if we consider sim- 
ilar relationships in the automobile in- 
dustry. There is little rise in material 
costs, but there is a decided hardening 
of hourly labor rates, which had become 
widely disregarded in the depression. As 
the high official rates established in the 
boom days again begin to become effec- 
tive in ever wider areas, the effect on 
costs and building volume will bear close 
watching. 
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Interest Rates Likely to Remain Low Despite Tardy 
Rise in ‘All Other’ Loans 


HE only change in interest rates 
during the last three months was 
that on bankers’ acceptances, 
which rose slightly in response to 

the advance in reserve requirements. 
Although call, time and bankers’ ac- 
ceptance rates remained at very low 
levels, the increases during the last sev- 
eral months appeared artificial to at 
least one observer in that they had not 
been reflections of a stimulated demand 
for such money. Fluctuations in the 
Treasury bill rate were insignificant. 
Yields on high-grade bonds, corporate, 
municipal and government, continued 
their downward course. 
TABLE I. INTEREST RATES AND 


EXCESS RESERVES 
(Monthly Averages of Daily Figures) 


Sept. ang, omy, June. 
Treasury bills....... 14 -23 
Treasury bonds..... 2.41 2.43 2.50 2.50 
Municipal bonds. 2.62 2.68 2.70 2.72 
AAA corporate bonds 3.18 3.21 3.23 3. 24 
AA corporate bonds. 3.41 3.44 3.48 3.51 
A corporate bonds... 3.94 3.99 4.05 4.09 
BBB corporate boads 4.62 4.74 484 490 


o 


Excess reserves®....§1,848 2,458 2,907 2,59: 

*Millions of dollars. §Estimated. 

Easily the two most important events 
of the year to the money market oc- 
curred during the past quarter, when 
the new reserve requirements, 50 per 
cent higher than formerly provided by 
law, took effect on Aug. 15 and when 
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the French Government announced the 
devaluation of the franc on Sept. 25. 
These occurrences came in the way of 
relief to the harassed reviewer, in that 
they afforded him an opportunity to 
vary somewhat his weary tale of lower 
bond yields, increased deposits due to 
increased government borrowing from 
the banks and continued gold imports, 
and new records in excess reserves. 

The new reserve regulations of the 
Board of Governors of the Federal Re- 
serve System found the money market 
more or less immune to their effects. 
Aside from a decline in excess reserves 
of $1,470,000,000 and an increase in legal 
reserves of the same amount, little 
change took place in the position of the 
member banks which met the new con- 
ditions by drawing on their balances 
with other banks to the tune of $210,- 
000,000 and by a sale of $215,000,000 of 
securities, most of which were govern- 
ments, between July 15 and Aug. 19. 
Otherwise the remainder of the $1,470,- 
000,000 was a mere bookkeeping trans- 
fer of excess reserves to required re- 
serves. All these transactions occurred 
without any decline in demand deposits, 
adjusted. 

Yet, the change in member bank legal 
reserves is truly significant from a 


By S. L. 


money market standpoint. Whenever any 
sort of demand for funds exists it repre- 
sents a new and probably the most ef- 
fective instrument of credit control ever 
to be placed in the hands of the Federal 
Reserve System. Indeed, some observers 
are rightly doubtful of placing such great 
power over the economic life of the coun- 
try in a small group of men, even though 
this body be divorced from politics and 
composed of experts. Mistakes or abuses 
in the application of such authority can 
have nothing but disastrous conse- 
quences. It is one thing for the country 
to suffer business depressions as the re- 
sult of the action of a vast number of 
persons engaged in commerce and in- 
dustry; it is another for the nation to so 
suffer because of the errors of a few. 


The occasion of the initial use of this 
novel method of credit control by the 
Federal Reserve has had no practical ef- 
fects. Of course, excess reserves have 
been reduced and the possible multiple 
expansion of such reserves in the form 
of bank deposits has been reduced from 
about 10 to slightly less than 7. Yet the 
present volume of deposits, which ex- 
ceeds that of 1929, is sufficiently large to 
set off a business boom. And excess re- 
serves still remain in the neighborhood 
of $2,000,000,000. The Board of Gover- 
nors of the Federal Reserve System has 
merely served notice to all that it is 
carefully watching the credit situation 
and that the board will use its new pow- 
ers only when they are not likely to pre- 
vent expansion and interfere with the 
board’s easy money policy. 

The crisis in the French franc arrived 
less than two months from the time of 
the change in required reserves, and in 
connection therewith holds particular 
significance for the money market. Re- 
valuation of the gold bloc currencies may 
be expected to reverse the movement of 
gold to this country sooner or later. The 
delicate political situation in Europe 
and the radical government in France are 
two strong deterrents to a repatriation 
of capital by the nationals of the gold 
bloc curencies at present. Yet the op- 
portunity for the realization of a profit 
of 30 to 50 per cent provides a tempta- 
tion which they will find hard to resist. 
Improving business conditions abroad 
may also create a need for cash balances 
and force some return of funds held 
here. Finally, the Blum government 
may not be expected to pass any legisla- 
tion calculated to hinder repatriation 
and the pursuant ease in the French 
money markets. One financial writer 
has suggested that possibly one-third of 
the $1,500,000,000 held here in short- 
term balances and securities may be re- 
patriated. The process will probably be 
gradual. 

An outflow of gold of such proportions 
can only be regarded as a real step in 
strengthening the international as well 
as the domestic monetary and credit 
situation. As far as the domestic money 
market is concerned, this decline in the 
gold ‘stock will affect the New York cen- 
ter first and foremost, inasmuch as New 
York is always most pronouncedly af- 
fected by movements of the yellow metal. 
The reserve position of the great banks 
of the leading financial center of the 
country, however, has been weakened by 
the recent rise in reserve requirements. 
Excess reserves of the New York member 


MILLER 


banks, now in the neighborhood of $550,- 
000,000, are only 30 to 35 per cent of 
required reserves, as compared with 96 
per cent before Aug. 15. Should an ex- 
port of gold to the extent of one-half 
billion dollars materialize, the New York 
money market may be expected to be 
the scene of considerable governmental 
operations. 

The Treasury and the Federal Re- 
serve Board have more than adequate 
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means with which to combat any tight- 
ening of the market. The Reserve Board 
could reduce reserve requirements 
(which is unlikely) or buy government 
securities. The Treasury’s powers are 
even more varied. In addition to pur- 
chasing government securities, the Treas- 
ury may increase the issue of silver cer- 
tificates, transfer its deposits with the 
Federal Reserve Banks to the New York 
City banks, redeem maturing obligations, 
especially Treasury bills, from its cash 
balances and step up the rate of Federal 
expenditures in the New York area. In 
addition, the Stabilization Fund is em- 
powered to purchase securities issued by 
the national government. The applica- 
tion of any of these controls could easily 
permit a large outflow of gold without 
the slightest stringency in the New York 
market. The significant aspect of the 
whole situation is that governmental ac- 
tion seems to be necessary. 


Member-Bank Credit 

The most prominent trend in member- 
bank credit lies in the continued expan- 
sion of commercial loans which have long 
lagged behind the rise in industrial pro- 
duction. Other loans to customers have 
risen some $400,000,000 during the last 
three months, and almost $550,000,000 
since the beginning of the year. (See 
Table II.) The improvement in business 
conditions has finally reached the bank- 
ing system, which has been the last “in- 
dustry” to experience recovery. Al- 
though the volume of business loans is 
now higher than at any time since early 
1933, commercial borrowing is still small 
considering the fact that business ac- 
tivity has reached 1930 levels. Since 
loans on securities tend to vary with the 
volume of new Treasury issues, their de- 
cline of $85,000,000 during the quarter 
has little meaning. 

The expansion in other loans is one fa- 
vorable factor in bank earnings, since 
such loans bear higher interest rates 
than the banks have been able to obtain 
either in investments or in open market 


loans. Commercial loans also are pre- 
sumably productive in that their use in 
business will produce goods and services 
(values) in excess of interest require- 
ments. In this respect loans to the gov- 
ernment (investments in government 
securities) cannot be considered produc- 
tive for their proceeds are used for boon- 
doggling and other pastimes. On the un- 
favorable side, the expansion in bank 
loans may be the start of the credit 
boom so many economists have feared. 
The volume of other loans outstanding, 


TABLE Il. CHANGES IN MEMBER BANK 
CREDIT AND DEPOSITS 
--Inc. or Dec.— 
Bince 
Sept.30, June 24, Dec.31, 
1936. 1936. 1935. 


Other loans to customers $3. oe +418 + 548 
All other loans..... 511 +442 + 536 
Loans on securities. : ms —- 6 — 2 
U. S. Govt. securites. 9,336 —138 + 868 
Govt. guaranteed secur. 1,256 — 46 + 130 
Other securities........ 3,337 — 11 + 285 





Total investments..... $13, 929 —195 +1,283 
. $8,753 +357 + 504 
Demand <=. onguates.. “15, 116 +553 +1,288 
Time deposits........ 5,063 + 4 + 152 
however, is too small to get excited about 
as yet. 

The decline of $195,000,000 in report- 
ing member banks’ holdings of govern- 
ment obligations during the quarter is 
particularly striking when one considers 
that the volume of such issues outstand- 
ing, exclusive of veterans’ adjusted 
service bonds, was increasing by $500,- 
000,000. The significant implication is 
that the public has been buying more 
governments, thus arresting the infla- 
tion of bank deposits on that score. The 
proportion of cash payments for the 
new Treasury issue of 2% per cent 
bonds offered on Sept. 15 was 77 per 
cent, further evidence that investors and 
investing institutions have been absorb- 
ing more and more government securi- 
ties. 

Demand deposits, adjusted, have risen 
some $500,000,000 in the last three 
months as a result of the expansion in 
member bank loans, an increase in the 
monetary gold stock of $245,000,000 and 
the payment of the soldiers’ bonus. 
Counteracting influences have been a 
decline in member bank investments and 
a rise in money in circulation which ac- 
companied the adjusted service pay- 
ments and which has receded only mod- 
erately. Noteworthy is the fact that the 
enlargement of demand deposits has 
not been caused by the rise in the gov- 
ernment debt. 

In September the Federal Reserve 
Bulletin in an interesting study of the 
growth of large individual business de- 
posits concludes in part: 

The growth in both business and 
financial deposits is an important factor 
in the prevailing low level of interest 
rates on long term as well as short term 
obligations and indicates that there is a 
large volume of idle funds available for 
current use in business or for invest- 
ment, independent of any further ex- 


pansion that may occur in loans and in- 
vestments of banks. 


Agreement may be voiced with the gen- 
eral conclusions reached in this study. 
By the use of the word idle, however, 
the appearance is given that the Re- 
serve authorities have made the assump- 
tion that should a rise in the use of such 
idle funds in the various trade and invest- 
ment channels take place, a correspond- 
ing advance in interest rates would re- 
sult. An increase in the turnover of 
bank deposits in itself would not absorb 
one single dollar of excess reserves. And 
with excess reserves at or near present 
levels interest rates will continue to be 
low. 
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Electric Power Companies Showing Slightly Larger 


LECTRIC power production again 

established new high records for 

all time during the quarter. 

Week-to-week fluctuations were, 
however, extremely erratic. The peak, 
on a seasonally adjusted basis, was 
reached in the last week of August when 
temperatures were abnormal and when 
the drought became widespread. In 
some sections hydroelectric plants were 
forced to shut down. This resulted in 
an abnormal use of steam plants, some- 
times at considerable distances from the 
points of ultimate consumption, with 
consequent heavy losses in transmission. 
One result of the drought, however, was 
to demonstrate the vital utility of the 
network of high tension interconnections 
developed by the privately owned power 
companies in the last decade and a half, 
especially those made possible by the 
much-maligned holding companies. Many 
if not most of the major interconnect- 
ed systems would have been impossible 
without the financial resources provided 
by holding companies, and in some sec- 
tions of the country the absence of 
facilities for long-distance transmission 
of electric power during the drought 
would have intensified human suffering 
and from an industrial and employment 
standpoint would have been nothing 
short of disastrous. 
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Another reason for the extraordinary 
spurt in power production during the 
quarter was the absence of the usual 
seasonal slump in the steel, textile and 
other industries which are heavy power 
consumers. This was reflected in sharp 
June-July gains in kilowatt-hour sales to 
large commercial and industrial con- 


TABLE I. NUMBER OF CUSTOMERS 
(End of Each Month, Thousands) 
Small Large 
House- Com- 

1935. hold. mercial. mercial. ‘io 
January ...20,487 3,745 503 4,808 
February . .20,504 3,737 500 rest 
Mareh ..... 535 3,735 498 24,839 
CC O—F—xes 20,587 3,732 497 24,888 

Me sasesea 20,654 3,737 500 24,961 
GED. sccvsce 20,677 3,748 505 25,000 
. eee 20,859 3,750 506 25,182 
August oy % 756 509 25,220 
September. 20,898 768 515 25,248 
October ... . 20,955 3 780 513 25,316 
November. ..21, 002 3,807 511 25,388 
December . .21,072 3,724 511 25,371 

1936. 

January ...21,081 3,720 507 25,374 
February ..21,041 3,751 494 25,418 

a. ere 21,116 3,741 488 25,410 
pe Fee 1,1 3,773 491 25,518 

eee i 3,783 493 25,585 
[ ee 21,334 3,777 4 25,669 
/ eee 21,357 3,780 25,707 


*Including other classifications not tabu- 


lated separately. 
Source: Edison Electric Institute. 


sumers at wholesale rates. This class 
of service has now joined the other two 
major classes in establishing new high 
records for all time. The most con- 
sistent gains in sales to ultimate con- 
sumers, however, have been in respect 
to small commercial consumers, reflect- 
ing the great revival in retail trade that 
has characterized the present year to 
date. 

Sales to household consumers, which 


Increases in 


Net Income 


By D. W. ELLSWORTH 


kilowatt for kilowatt are the most 
productive of revenue, after rising 
steadily through 1935, have now leveled 
off. Precisely why no further gains in 
household consumption of current should 
have occurred since the beginning of the 
year is something of a mystery in view 
of the record-breaking sales of refrig- 
erators and other household appliances. 
The mystery deepens when account is 


been no recent abnormal increases in 
operating expenses. In consequence, 
there has been some slight opportunity 
for higher total operating revenues to 
seep through into the net income ac- 
counts of the operating companies, so 
that as a rule the operating companies 
are able to report modest percentage 
gains in the amounts available to stock- 
holders after fixed charges. Table IV 








*Obtained by combining the reports for all 


parable with those for 1934 and 1935; 
of Jan. 17, 1936, page 90; 








Table V. Composite Income Account of Electric Light and 


Power (Operating) Companies* 
———- an. 


% Op. % Op. % Op 
Total. Rev. % Chg. Total. Rev. Total Rev. 
Electric revenues..............-. $1,872,894 84.7 +4.3 $1,794,437 84.6 $1,727,700 85.0 
SO TI i560 4050000005065 337,951 15.3 43.5 326,438 15.4 305,760 15.0 
Total operating revenues..... $2,210,845 100.0 +4.2 $2,120,875 100.0 $2,033,460 100.0 
— and maintenance. 983,802 44.5 +4.5 941,205 44.4 874,100 43.0 
AE ITS FP 5,985 12.5 44.2 264,801 12.5 240,230 11.8 
Retirements (depreciation)..... 216,498 9.8 44.5 207,976 9.8 206,930 9.4 
Total revenue deductions..... $1,476,285 66.8 44.5 $1,413,082 66.7 $1,305,260 64.2 
Operating IMOOMAS. ........0cc0e 734,560 33.2 +3.8 707,793 33.3 728,200 35.8 | 
on-operating income.......... 29,131 1.3 re 29,183 1.4 29,260 1.4 
TD TRON s <6 o0.6.icsussrseven $763,691 34.5 +3.6 $736,976 34.7 $757,460 37.2 
Interest, amortization and other 
ED 5 ees 0h cd0ecstaanene 346,026 15.7 —1.9 352,561 16.6 352,180 17.3 
o> GY ae pt Wisc te ti | 
a a5 0.55:0.9:064564008008 $417,665 18.8 +8.7 $384,395 18.1 $405,280 19.9 | 
Preferred dividends............ 113,945 §.2 —0.1 114,713 5.4 118,500 5.8 
Common dividends.............. 6,448 11.4 we 247,747 + =11.7 264,860 13.0 
dice “aiken. iis, aidan . eee Psi se cea ai 
Ms 9:8 6.506.02000000 $360,393 16.6 —0.1 $362,460 17.1 $383,360 18.8 | 
Balance to surplus............. 57,272 2.2 &2 21,935 1.0 21,920 1.i 


Moody’s Manual of Public Utilities, 1936 Edition. 
for precisely comparable 1934 figures see THE ANNALIST 
it is impossible to obtain exactly comparable figures for all three 


a ole 


——1934.—_—-  —_ — +1933. 








the individual operating companies shown in 
tThe figures for 1933 are not strictly com 
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years, but the differences between the two sets of figures (1935 vs. 1934, and 1934 vs. 1933) 
are relatively slight. 
taken of the consistent gains reported shows estimated monthly net income 


in the number of connected household 
consumers and the large gains reported 
in the number of electrified farms. 
Although kilowatt-hour sales to all 
classes of consumers combined estab- 
lished a new high record in the Summer 
of 1935, the steady decline in rates 
throughout the country prevented a 
similar result with respect to total rev- 


for all operating companies for which 
annual reports are available in Moody’s 
Manual. These estimates are based on 
a large enough sample to make them 
entirely representative of the trend of 
the industry. They are, therefore, strictly 
comparable with the final compilation 
of the composite income account of all 
operating companies as given in Table 

















} 
Table VI. Public Utility New Security Issues | 
(Thousands Te te 4 
-——New Capital—__  ——_ ‘unding.———___-——_Total .—_—____, | 
1935. *Bonds. ‘Stock. Total. *Bonds. Stock. Total. *Bonds. Stock. Total. 
OE, sieayors 778 #1, 786 2, ses aha 400 1,178 1,785 2,963 | 
10,000... 10,000 11,000 11,000 | 
Zt 00 51,470 nape 51,470 58,470 58,470 
84,339 .... +339 84,339 339 | 
sme 19,500 anes 19,500 19,500 19,500 | 
500 Sf ie 87,664 88,164 ey 164 
9,429 324,162 5,000 329,162 334,592 5,000 338,592 
3,277 32,135 kate 32,135 35,412 ‘ 35,412 
19,300 144,872 ane 144,872 164,172 che 164,172 | 
11,090 153,852 15,702 169,554 164,942 15,702 180,64 
29,392 187,762 er? 187,762 217,153 ve 217,153 | 
ree. 71,000 12,343 83,343 «71,000 12,343 83,343 | 
83,551 1,167,156 33,045 1,200,201 1,248,921 34,! 831 1,283,752 
1,550 27,000 27,000 28, 28,550 | 
170 §=135,280 aes 135,280 135,450 ° 135,450 | 
.. 26,990 6,990 233,788 er 233,788 260,778 , 60,778 | 
.. 14,711 14,711 286,849 14,027 300,876 301,560 14,027 315,587 | 
.. 3,000 96 3,096 : oie 113,000 116,000 116,096 | 
. 13,762 2,200 15,962 161,574 1, — 169,374 175,336 10,000 185,336 | 
10,135 --e- 10,135 i. 139,669 149,804 eae 149,804 
ened 473 sae 41,930 43,000 473 43,473 | 
5 ‘ 117 090 4, 000 121,050 117,050 4,000 121,050 | 
‘Including a negligible amount of short-term bonds and notes. Source: Com- | 
mercial and Financial Chronicle. | 














enues. In June of this year, however, 
on a seasonally adjusted basis, total 
revenues exceeded those of the previous 
best month in the history of the indus- 
try (November, 1929) and in July a 
further gain was recorded. This event 
did not escape the watchful eyes of the 
public-ownership advocates with whom 
official Washington is now honeycombed, 
and there were peremptory demands for 
the so-called sharing of the nation’s 
power resources with the pee-pul. 

Aside from considerable extra ex- 
pense caused by the drought, there have 


V, which, in turn, is to be interpreted 
as superseding the preliminary estimate 
published as Table I at page 90 of THE 
ANNALIST of Jan. 17, 1936. 

As was the case in 1935, part of the 
increase in net income this year is at- 
tributable to refunding of outstanding 
bonds at lower coupon rates. As shown 
by Table VI, the total of new refunding 
issues so far this year has been running 
at more than $100,000,000 a month ex- 
cept in two months. In contrast with the 
heavy volume of such issues, the volume 
of new capital issues remains low, so 


low, indeed, as to fail to afford an ade- 
quate test of what the utilities would 
have to pay for new money in the open 
market. There is much talk of the need 
for additional plant and equipment, and 
a few companies have announced definite 
plans for expansion; but the figures for 
total kilowatt capacity for the entire in- 
dustry, as reported month by month by 
the Edison Electric Institute, remain 
practically unchanged. It seems un- 
reasonable to expect any marked expan- 
sion until some of the more critical as- 
pects of the government-in-business issue 
are settled. 


TABLE lf. TOTAL REVENUES 
(Thousands of Dollars) 
1936. 1935. 1934. 

January .. 179,140 170,101 162,070 
February naknee 1t. 220 162,470 154,832 
March -se+ee. 165,650 155,884 9,780 
April sia 165, 703 «156,069 149,852 
May -ese++s 164,015 153,203 147,915 
June aan : 151,437 147,337 
July ; ... 167,672 151,215 146,529 
August ion ek ,038 148,464 
September 159,073 150,196 
October 163,789 155,812 
November ...... 169,339 160,450 
December ...... 173,459 163,807 

Source: Edison Electric ‘Institute. These figures 


are total billings of the entire industry and are not 
strictly comparable with the net income figures 
given in Tables IV and V, which are totals of 
figures shown on the published financial state- 
ments of individual companies. 

Statistically there are two reasons why 
the sun will continue to rise and set on 
schedule even if the utilities do not im- 
mediately undertake an extensive expan- 
sion program. One is that the drought 
put the industry to as severe a test as it 
will be likely to have to meet again in 
the near future. Consequently it may be 


TABLE Ill. RESIDENTIAL SERVICE 
Consump- Average 
1935 tion Per Revenue Monthly 
Year Customer PerKwh. Bill Per 
Ended : (Kwh.). (Cents), Customer. 
Jan. 31 .. 634 5.28 2.79 
Feb. 28 637 5.26 2.79 
Mar. 31 5.25 2.80 
Apr. 30. 642 5.23 2.80 
ay 31 646 5.22 2.81 
June 30 648 5.20 2.81 
July 31 652 5.17 2.81 
Aug. 31 656 5.15 2.82 
Sep. 30 660 5.13 2.82 
Oct. 31 663 5.09 2.81 
Nov. 30. 5.06 2.82 
Dec. 31 673 5.03 2.82 
1936 
Jan. 21 678 4.99 2.82 
Feb. 29 683 4.96 2.82 
Mar. 31 688 4.93 2.83 
Apr. 30. 692 4.90 2.83 
May 31 695 4.88 2.83 
June 30.... 697 4.86 2.82 
July 31 701 4.84 2.83 
Source: Edison Electric Institute. 


asked why, if the existing power plants 
are able to meet all demands under such 
extremely unfavorable circumstances, 
there is any urgent need for additional 
productive capacity. A second reason is 
that so far as affording a market for 
the manufacturers of electric equipment 
is concerned, the electrical manufactur- 
ers are now receiving the benefit of a 


TABLE IV. ESTIMATED NET INCOME 
OF ALL OPERATING COMPANIES 
(Thousands of Dollars) 

1936. 1935. % Inc. 

47,250 ,500 


OP SR re A 6.2 
February . 43,150 40,850 5.6 
aan ‘ toctece Se 30,850 8.3 
ril ; ee 30,850 12.8 
May a, 30,050 16.5 
June ; pace 34.200 29,900 14.4 
July I 27,500 17.1 
August ‘eaeekecouen *36,000 32,600 10.4 
September .......... a 299 34,050 
October 33,500 
November 40,250 
December 42,750 


*Preliminary. 


vigorous revival in the demand for the 
lighter appliances. We estimate, for ex- 
ample, that total orders booked for elec- 
trical goods by American manufacturers 
in the third quarter were close to $200,- 
000,000, as compared with the Depart- 
ment of Commerce’s official total of 
$190,598,000 in the second quarter and 
$143,132,000 ih the third quarter of 1935. 
On a seasonally adjusted basis, the vol- 
ume of orders for the third quarter was 
probably the highest since the second 
quarter of 1930 and nearly three-quarters 
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of the all-time high record of the third 
quarter of 1929. 

It is unlikely, moreover, that many 
utility executives will feel inclined to ex- 
periment with additional plant expendi- 
tures until after the election or until 
some of the cases testing the constitu- 
tionality of New Deal anti-utility legis- 
lation are settled. The situation with 
respect to the Boulder Canyon project is 
an excellent illustration of what is ahead 
for the privately owned utilities if the 
government pushes its present program 
to completion. The Metropolitan Water 
District of Southern California has found 
that it cannot take its 36 per cent allot- 
ment of power until 1941, two years later 
than planned!; no information is availa- 
ble as to when, if ever, Nevada and Ari- 
zona will be able to comsume their 18 
per cent allotments, and the Southern 
California Edison Company will not be 
able to use its 9 per cent inside of two 
years, since the company is left with un- 


Although newspaper reports of the re- 
cent conference represent the executives 
of the private companies chiefly involved 
as showing a strong disposition to co- 
operate with the TVA, what other atti- 
tude could they adopt, at least publicly, 
in a contest with their sovereign govern- 
ment? The government has the whip 
hand in almost every aspect of the strug- 
gle. Even in the case of the Securities 
and Exchange Commission against the 
Electric Bond and Share Corporation, 
which is supposed to test the right of the 
commission to compel registration, the 
government’s attorneys have shown 
themselves, in the opinion of some law- 
yers, far more adroit. They have at 
least earned that distinction by the way 
in which they have used the case as a 
method of turning public opinion against 
the company. They have repeatedly ac- 
cused the company of coming into court 
with “unclean hands,” a technical legal 
phrase which, however, they have seen 














Table VII. The Supply and Distribution of Electricity 
(Millions of Kilowatt Hours) 
Net Lost ——_————Sold to Customers——————- 
Generated Addi- in Large Small Resi- 
By By tional Trans- Comm. Comm. den- All 
1935. Fuel. Water. Total. Supply.mission. Total. (Wh'sale).(Ret.). tial. Oth’s. 
Jan. .. 4,701 3,024 7,725 37 1,294 6,469 3,135 1,245 1,317 772 
Feb. 4,234 2,736 6,969 79 6,194 3,103 1,164 1,211 716 
MD esvinedanaa 4,129 3,290 7,420 81 1,419 6,081 3,134 1,120 1,125 702 
Apr 3,945 3,347 7,292 90 1,157 6,225 3,327 1,129 1,102 667 
ay . 4,001 3,458 7,458 86 1,400 6,145 3,346 1,099 1,060 640 
BD osccawnece 4,174 3,118 7,292 112 1,257 6,147 3,396 1,095 1,059 597 
July 4,501 3,195 7,697 100 1,531, 6,265 3,468 1,128 1,052 617 
BT, cccccesecee 4,981 2,991 7,972 106 1,464 6,614 3,734 1,177 1,073 630 
Sept. 4,936 2,719 7,654 141 1,161 6,635 3,676 1,192 1,135 632 
i Koseinceess 5,681 2,595 8,276 113 1,565 6,823 3,726 1,220 1,186 691 
Nov. . 5,163 2,951 8,115 83 1,270 6,927 3,624 1,293 1,289 721 
Dec. . 5,507 2,952 8,458 63 1,492 7,029 3,493 1,361 1,368 807 
1936. 
nh sites 5,516 3,104 8,620 44 1,386 7,278 3,567 1,403 1,466 842 
Feb. . 5,345 2,643 7,988 37 1,027 6,999 3,514 1,324 1,340 821 
OO Fae 4,843 3,447 8,290 85 1,462 6,913 3,649 1,256 1,254 154 
MD. weeceseoule 4,616 3,641 8,257 80 1,268 7,069 3,842 1,281 1,223 723 
Ty occetosoeds 4, 3,551 8,453 79 1,448 7,085 3,975 1,266 1,165 679 
CED 6 sccccdnces 5,573 2,932 8,506 134 1,376 7,264 4,197 1,275 1,144 648 
GE cc ccccccecs 6, 2,819 9,089 124 1,644 7,519 4,362 1,317 1,159 681 
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used capacity as a result of the city of 
Los Angeles taking power direct from 
Boulder Canyon. It has been stated in 
the newspapers that the government 
might be willing to execute a new con- 
tract (presumably at lower rates) if only 
the utilities would hurry up and begin 
using the “juice.” In any case, the idea 
of Boulder Dam being amortized in fifty 
years is already “out of the window.” 

The situation in the Tennessee Valley 
is even more confused. It was hardly to 
have been expected that a major defect 
of the TVA would be demonstrated so 
promptly; but the indisputable fact is 
that unless substantial rainfall is re- 
ceived within a short time the TVA will 
have difficulty in meeting the power 
requirements of its system and may even 
have to purchase current from privately 
owned steam plants. Some observers be- 
lieve that this was one of the reasons for 
the President’s unexpected call for “co- 
operation” on the part of the private 
companies serving the TVA area.2 Still 
more important, from a long-term stand- 
point, is the issue which this development 
may raise in a most critical manner, es- 
pecially if Mr. Roosevelt is re-elected: 
Namely, will the TVA seek to erect 
stand-by steam plants so as to place its 
generating facilities on a basis of re- 
liability and efficiency comparable with 
those of the privately owned utilities? 
If it does, it will obviously be hard put 
to it to find an excuse for getting around 
the Constitution, as, for example, the 
dodge that the generation of electric 
energy is only incidental to flood control 
and the improvement of navigable 
waterways. 


1106 Electrial World 3025, Sept. 26, 1936. 

2That something akin to panic may have 
seized the lovers of TVA, from the Presi- 
dent down, seems plausible enou 
of the fact that fully three-quarters of the 

—— regular power requirements are for 

he development of the Tennessee Valley 
area, including the corstruction of new 
dams. If there is lack of power, much of 
this grandiose hemeaniertes effort comes 
to an ignominious standstil 


to it received considerable publicity in 
the newspapers for what seems to be 
the obvious purpose of stirring up dis- 
gust at the utilities in the mind of the 
layman. To date it has been equally ob- 
vious, in the opinion of some lawyers 
who have given careful study to the mat- 
ter, that the attorneys for the utilities 
in this and similar cases have been no 
match for this type of technique on the 
part of the New Deal legal staffs. Con- 
sequently, hope for restriction of govern- 
mental encroachment on privately owned 
power companies is at a rather low ebb. 
Evidently the chief reliance must be 
placed on a trend back toward greater 
conservatism and common sense by the 
voters in the November election, by 
which we do not mean to imply neces- 
sarily the defeat of President Roosevelt 
but enough conservative gains in Con- 
gress to demonstrate that the country is 
not yet ready to turn private industry 
over to a Washington bureaucracy, nor 
to sanction the tremendous waste of pub- 
lic funds inevitably involved in the pres- 
ent national power program. 

Although the manufactured gas indus- 
try has received little attention, partly 
perhaps because the advocates of public 
ownership have been very busy else- 
where, the general position of the indus- 
try is in some respects similar to that 
of the electric power and light industry. 
In July consumption was running about 
6 per cent ahead of that of July, 1935, 
largely as a result of a 24 per cent in- 
crease in industrial and commercial con- 
sumption, which more than offset a 2 per 
cent loss in household consumption. 
There was also a 16 per cent increase in 
house-heating, bringing the total gain for 
the seven months ended July 31 to 17 per 
cent. Total dollar revenues in July, how- 
ever, were little more than 1 per cent 
greater than in July, 1935. 


Textile Industry Stimulated by 
Wool and Silk Lag 


And Recovery; 


NCREASING' uncertainty as_ to 
I whether 1936 will prove the usual 
“off” year in the two-year textile 
cycle reflected the upward trend of 
textile activity during the past three 
months. Rayon deliveries reached a 
new high -record on a_ seasonally 
adjusted basis. Cotton consumption, 
while not equalling the inflated volume 
of the mid-1933 speculative orgy, was 
otherwise the highest since 1927, if not 
since the war, on an adjusted basis. Silk 
mill takings have increased steadily and 
sharply since February, although no 
records are to be looked for from this 
industry in the face of existing rayon 
competition. Only wool mill activity, 
markedly under last year, appears to 
be conforming to the normal two-year 
cycle. 
The outstanding record has _ been 
made by cotton, which during much of 
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last year was handicapped by a raw 
staple price level pegged artificially 
high by uneconomic AAA crop loans. 
Cotton mill consumption is now running 
at the rate of around 26,000 bales daily, 
allowing for the usual season fluctu- 
ations. Its superior showing this year, 
as compared with the other textile 
staples, seems to be the result not only 
of the free market now prevailing but 
also of the elimination of the 4.2 cent 
processing tax by the invalidation of the 
AAA last January. These factors should 
continue to favor the staple during the 
near future. 

The cotton mill situation is the best 
in years. Mills are refusing orders and 
deliveries in some cases are delayed. 
Many mills are sold well into 1937, and 
under present working-hour schedules it 
is unlikely that output will rise ma- 
terially above the present high levels. 
Fears expressed in some quarters of 
overproduction by next Spring generally 
are based on an assumption of a 
lengthening of working hours. Dr. 
Murchison, president of the Cotton Tex- 
tile Institute, recently stated that “the 
ratio of unfilled orders to stocks of 
goods, to production and to shipments is 
the best since figures were first com- 
piled in 1927 or so. * * * Studies we 
make of manufacturing margins indi- 
cate that the mills as a whole are now 
making money—something that has 
happened at only rare intervals in the 
past decade.” The profitable position of 
the mills is shown by the average gross 
manufacturing margins reported on cer- 
tain lines by the New York Cotton Ex- 


Bonus 


change Service for the week ending Oct. 
1, the corresponding figures for six 
months ago (week ended April 2) being 
shown in parentheses: four yarns, 10.42 
(9:37); three printcloths, 16.98 (12.95); 
three sheetings, 12.78 (10.12); two ducks 
and two drills, 13.02 (13.06). Only the 
ducks and drills failed to gain. 

Rayon deliveries in September were 
well under the all-time record established 
in August, but, nevertheless, represented 
capacity production of domestic mills, 
according to The Rayon Organon. The 
August record was only made by the aid 
of heavy withdrawals from producers’ 
stocks, and even the lower September 
figure required similar withdrawals. 
Non-acetate yarn stocks are reported by 
the same publication as only 0.3 months’ 
supply, a figure which precludes ma- 
terial further reduction. 

The advance in rayon prices last Sum- 
mer reflected the strong statistical posi- 
tion of the industry; further increases 
would not be surprising. The fact that 
the industry is and has been operating 
at close to capacity for a year indicates 
that a further rise in deliveries is not to 
be expected. On the other hand, there is 
every prospect for the maintenance of 
the present level of operations. 

Wool consumption is running well un- 
der 1935 levels, although the midsummer 
upturn in the other textiles that accom- 
panied the bonus payment was felt also 
by the woolen industry. As was antici- 
pated in these pages nine months agol, 
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the advance ‘in wool prices that took 
place during the ten months ending last 
February, and the reduced world supplies 
of the staple have put wool at a com- 
petitive disadvantage as compared with 
cotton. During most of 1936 wool prices 
have been relatively stable, while cotton 
prices have risen materially. This should 
correct part of the disadvantage, but the 
position of this segment of the textile in- 
dustry still remains currently somewhat 
unfavorable. 

Silk consumption has likewise recov- 
ered from the depressed levels of early 
1936, but there is no sign that the long- 
term downward trend has been altered. 
The attempts of the Japanese to main- 
tain a price that shall not spell utter 
ruin to their producers is opposed to 
the resistless competition of the falling 
costs of rayon. The result is that the 
competitive price differential of silk ap- 
pears to be maintained just high enough 
to guarantee that the silk market shall 
be lost increasingly to the rayon pro- 
ducers. 


‘THE ANNALIST, Jan. 17, 1936, page 100 














Friday, October 16, 1936 


THE ANNALIST 


525 





Canadian Business Activity Slightly Higher; Heavy 
Loss in Farm Production 


ANADIAN economic conditions 
showed moderate improvement 
during the third quarter. Busi- 
ness activity was on the average 

at a slightly higher level than in the 
preceding three months. Employment 
increased, the adjusted index regaining 
a portion of its second-quarter losses. 
Retail trade experienced a setback in 
July but rose to a new high level for 
the year in August. Merchandise ex- 
ports were the largest for the entire 
recovery period while imports declined 
somewhat. A substantial rise took place 
in wholesale commodity prices, the index 
breaking out of the narrow range within 
which it has fluctuated for the last two 
years. Retail prices also advanced, al- 
though less sharply. Stock prices rose 
steadily although they are still below the 
levels reached earlier in the year. Bond 
prices continued firm with yields drop- 
ping to a record low level in August. 
Farmers were hard hit by the drought, 
crop yields being substantially smaller 
than last year. Fortunately prices re- 
ceived are higher than those of last 


year. 
Business conditions last August 
showed a fairly widespread improve- 


ment. The Annalist Index of Canadian 
Business Activity rose to 82.6 from 80.0 
for July. Twelve of the sixteen com- 
ponents included in the combined index 
showed increases. The severest decline 
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of the month occurred in automobile pro- 
duction but an upturn is expected follow- 
ing the introduction of new models. A 
substantial decrease was also shown by 
the adjusted index of electric power pro- 
duction. The adjusted index of freight- 
car loadings rose sharply but a decrease 
took place in the middle of last month. 
TABLE I. THE ANNALIST INDEX OF 
CANADIAN aeeaneey' ACTIVITY 


Aug. Jay, June. 


Freight car loadings....... 74.2 65.1 
Electric wer pr uction. . 91.0 94.2 93.8 
Automobile production .... 33.7 63.7 81.0 
Newsprint production ..... 92.5 90.8 87.1 
Steel ingot production...... 76.2 60.3 78.0 
Pig iron = CY 46.0 45.0 70.8 
a ef GROUND occ cccceces 155.7 129.5 97.3 
Nickel exports ...........-- 129.3 125.6 137.6 
Coal production ............ 96.1 99.8 92.0 
Crude rubber’ imports...... 99.3 548 52.1 
Raw cotton imports........ 81.1 67.5 78.6 
Flour production ............ 90.0 88.2 85.7 
Cattle slaughtered .........117.2 112.6 115.6 
Hogs slaughtered .......... 148.6 136.1 132.1 
Expts. of boards & planks. 85.8 79.4 89.6 
Building permits ........... 17.7 20.5 19.0 
Combined index ............ 82.6 80.0 80.4 
TABLE It. THE COMBINED INDEX 
SINCE JANUARY, 1931 

1936. sy 7. 1933. 1. 1931. 

Jan. .. T.9 75.6 70.4 56.1 78.3 
Feb. Ss Fl tea 72. ; 3 66.5 76.1 
MS csese 79.2 754 76.1 529 68.6 79.1 
Apr. . 8.5 769 769 54.2 62.9 83.0 
ay . 79.5 77.6 78.5 59.9 66.0 79.1 
June . 804 79 77.7 G1 6.6 73.2 
July . 80.0 76.6 763 70.8 58.1 72.7 
fee 82.55 76.8 75.6 75.0 58.5 70.8 
Sept ‘ 77.1 76.1 71.6 60.5 72.0 
ae 79.5 72.8 69.9 57.4 67.2 
Nov 83.3 74.5 68.2 62.0 69.9 
See 85.9 77.8 68.4 56.2 69.8 
Table I gives for August, July and 


June, the combined index and its com- 
ponents, each of which is adjusted for 
seasonal variation and, where necessary, 
for long-time trend. Table II gives the 
combined index by months back to the 
beginning of 1931. 





By H. E. 


Preliminary reports indicate that 
business conditions continued to improve 
in September. The outlook for the final 
quarter is, on the whole, favorable, the 
destruction caused by the drought and 
the consequent increase in relief costs 
being the outstanding unfavorable fac- 
tors. 

The construction industry continues at 
a depressed level. The adjusted index 
of building permits issued dropped to 
17.7 in August. The government, how- 
ever, is planning to increase its aid to 
building. The Dominion Housing Act is 


HANSEN 


to buy anthracite coal from Russia and 
in return hopes to gain a good market 
for her livestock. 

The first official crop production esti- 
mate of the Dominion Bureau of Sta- 
tistics reveals that the drought reduced 
yields substantially below last year’s 
level. Harvesting of the grain crops in 
the Prairie Provinces which has been 
completed revealed that the 1936 wheat 
crop is grading considerably higher than 
last year’s crop. That is not true, how- 
ever, of the coarse grains. A few areas 
were fortunate enough to escape the 
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to be amended in order to encourage per- 
sons in the lower income brackets to 
build new homes. To date the act has 
not reached those groups. Slum clear- 
ance and low-cost housing projects are 
to be worked out. The government will 
assist the building industry by guaran- 
teeing up to 15 per cent of loans made 
by approved agencies. 

The principal purpose of the new 
building program is, of course, to reduce 
the number of unemployed. Unemploy- 
ment is still very large in Canada. While 
employment increased during the last 
quarter, the index is still below the levels 
of the first part of the year. The index 
on Sept. 1 stood at 102.7, as against 101.1 
a month earlier and 106.1 on Jan. 1. 

The most favorable development of the 
third quarter was the maintenance of 
foreign trade at a comparatively high 
level. Total exports (excluding non- 
monetary gold) amounted to $83,146,- 
000 in August, as against $84,968,000 in 
July and $79,942,000 in June. On an 
average daily basis, and after allowance 
for seasonal] fluctuations, exports in Au- 
gust were slightly lower than in July, 
when they stood at the highest level 
since September, 1930. Imports, how- 
ever, declined. They amounted to $50,- 
258,000 last August, as against $53,821,- 
000 in July and $57,598,000 in June. 
Average daily seasonally adjusted im- 
ports amounted to $1,586,000 last Au- 
gust, as against $1,750,000 in July and 
$1,763,000 in June. 

The outstanding political development 
in connection with foreign trade was the 
agreement reached between Russia and 
Canada. Since 1931, Canada and Russia 
have enforced import embargoes against 
each other’s products, with the result 
that trade between the two countries 
was almost wiped out. Canada is going 


drought and consequently are benefiting 
by the misfortunes of other sections via 
higher prices. In drought-stricken areas 
the government will be forced to help. 
That will put an additional strain on the 
budget. 

The rise in grain prices during the 
last quarter has of course helped to off- 
set, at least in part, the depressing ef- 
fect of lower crop yields on farm income. 
Because of higher agricultural prices, 
the Dominion bureau’s index of whole- 
sale commodity prices which from the 
beginning of 1934 to last July fluctuated 
within a two-point range moved sharply 
higher in July and August. In August, 
the index stood at the highest level since 
“he close of 1930. A _ slight recession 
occurred in Sopremiber. The index is 


76,0 ash against 76.2 for August, 74.4 
for July and 72.3 for June. Higher food 
and fuel prices have raised the cost of 
living although the gains have been sub- 
stantially less than the increases in 
wholesale commodity prices. The index 
for September is 81.9, as against 81.0 for 
August; 81.2 for July and 80.2 for June. 
TABLE Ill. AGRICULTURAL PRODUC- 



































TION 
, 1935. 
Wheat t¢ 000 277,339,000 
Oats ¢ ) 394,348,000 
poney ' 0 83,975,000 
OK 9,606,000 
Flaxseed + 0 1,471, 
Hay and clover * r 13,619, 
Apples § 0 4,432,700 
ears +. f 423,100 
Plums and prunes ft. 164,400 263,100 
PONE Fees aiccccdenveis 423,200 619,600 
DOO eee 2,660 99,900 
Strawberries {......... 20,646,000 27,506,000 
Raspberries {.......... 5,863,000 8,140,000 
Grapes t.. ... 20,522,000 42,945,500 
tBushels. *Tons. §Barrels. fQuarts. 
tPounds. ttFirst government estimate. 


Stock prices gained substantially in 
September following more moderate in- 
creases in July and August. Gold mine 
and beverage issues were an exception 
to the general rule last month. Golds 
aavanced in the preceding two months 
but declined steadily in September. Fol- 
lowing a rise to a record high level in 
August, bond price declined moderately 
last month. 


Recent Publications 


COMMERCE AND SOCIETY. A short His- 
tory of Trade and Its Effect on Civili- 
zation, by W. F. Oakeshott. (Oxford, 
$3.) Economic history in its relation to 
the history of civilization. 

DYNAMITE OF PEACE, by I. Vera Vincent. 
(Rainbow World Publishing Co., $1.) 
A new plea for world peace. 

FREEDOM OF THE PRESS, THE, by Robert 
R. McCormick. (Appleton-Century, 
$1.) An analysis of present-day prob- 
lems faced by newspaper publishers. 

NEW DEAL, THE: English and American, 
by H. J. Whigham. (Putnam, $1.) The 
author declares that England had it 
first. Asquith, Lloyd George, Winston 
Churchill, Haldane and John Morley 
were the Brain Trusters. And the ex- 
periment turned out well. 

NEITHER PURSE NOR SWORD, by James M. 
Beck and Merle Thorpe. (Macmillan, 
$2.) A study of the Constitution. 

THREE CHEERS FOR THE RED, RED AND 
RED, by Percy Crosby. (Freedom 
Press, McLean, Va., $3.75.) Discuss- 
ing the “issues which are undermining 
the constitutional form of govern- 
ment,” as Mr. Crosby sees them. 

WAR DRUMS AND PEACE PLANS, by Ray- 
mond Leslie Buell and Ryllis Alexan- 
der Goslin. (Foreign Policy Associa- 
tion, 35 cents.) The danger of another 
world war is the theme of this newest 
Headline Book. 
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Railroad Recovery Slow but Impressive; Legislative 
Outlook More Favorable 


By CLYDE L. ROGERS 


An account of the imminence of the 
Annual Automobile Review and Forecast 
Number, which will be published Nov. 6, 
the regular quarterly review of the auto- 
mobile and allied industries is omitted 
in the interest of conserving space and 
avoiding unnecessary duplication. The 
regular quarterly review of the aircraft 
industry is also omitted because it would 
follow by only two weeks and would un- 
avoidably duplicate part of a special 
article on the subject by La Rue Apple- 
gate in THE ANNALIST of Oct. 2. 


AILROADS, during the past quar- 

ter, have made impressive prog- 
R ress in their fight to get out of 

the depression in which they have 
remained thus far in the recovery period. 
Both gross revenues and car loadings, 
adjusted for seasonal variation, reached 
the highest point in nearly five years 
during the month of July. These two 
indexes of rail activity advanced some- 
what further in August, but the rise as 
compared with the level of the preceding 
month was of less than the usual sea- 
sonal proportions. Preliminary reports 
for the month of September, however, 
point to a resumption of the greater- 
than-seasonal advance, and the continued 
favorable reports coming from industry 
suggest that rail activity in the fourth 
quarter of 1936 will again reach a new 
high for the recovery. 

A comparison of the extent of the im- 
provement which has recently occurred 
in the railroad industry with the course 
of railroad activity since 1930 is afforded 
in the accompanying chart, “Average 
Daily Revenues and Freight Car Load- 
ings.” From this it will be seen that not 
only has the volume of traffic advanced 
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to a new high point for recent years, but 
net operating income, on an adjusted 
basis, is higher than at any time since 
the abnormally sharp spurt of June and 
July, 1933. Except for these two months, 
indeed, net operating income in August 
was the greatest since the latter part of 
1930. This is an astonishingly favorable 
showing when one takes into account the 
advances that have occurred in railway 
labor rates, fuel and material costs, and 
taxes over the last three years. 

The most recent reports of the Class I 
roads showed total net operating income 
for the first eight months of 1936 of 
364.7 million dollars, which represented 
a return on property investment of 2.30 
per cent. If this rate is maintained (and 
it seems likely that it may be actually 
increased before Dec. 31) the return will 
be the highest for any year since 1930 
when 3.30 per cent was earned on the 
railroad investment. 

There is now little question that the 


major railroads of the country will suc- 
ceed in showing earnings substantially 
in excess of interest requirements for 
1936 as a whole. This will be the first 
year since 1931 that the roads have been 
able to report such a profit. 

The gains in gross revenue this year, 
as compared with the first eight months 
of last year, were distributed among the 
major districts as follows: Eastern, 15.3 
per cent; Southern, 15.1 per cent; West- 
ern, 19.3 per cent. The increase in net 
operating income over the same period 
was: Eastern, 25.4 per cent; Southern, 
52.0 per cent; Western, 75.5 per cent. 
As would be expected, the Southern and 
Western roads. which were harder hit 
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during the depression, have shown a 


greater percentage increase in profits. 

The course of the more important 
groups of car-loadings is shown graphi- 
cally in the second of the accompanying 
charts. It is of especial interest to note 
that the advance this year has been of 
a more general character than in the 
two preceding years. For the first three- 
quarters of the year all classes of freight 
registered an advance over the volume 
for the same period in 1935. Even mer- 
chandise in less-than-carload lots, which 
hitherto has not participated in the up- 
swing, is now averaging between 1 and 
2 per cent higher than a year ago. Mis- 
cellaneous loadings, however have not 
shown any more than the usual sea- 
sonal advance since the high point 
reached in December of last year. 

With operations becoming profitable 
for the first time in many years, the 


railroads are displaying a decided ten- 
dency toward increasing their expendi- 
tures for maintenance and capital equip- 
ment. A recent survey conducted by The 
Railway Age estimates that purchases 
of materials and supplies (exclusive of 
fuel) amounted to nearly 342 million dol- 
lars in the first eight months of 1936, as 
compared with 243 million dollars in the 
corresponding period of last year and a 
low record of 160 million dollars in the 
first eight months of 1933. Purchases, 
however, are still little more than one- 
half the volume reached in 1929. 

Expenditures for new equipment, 
which were practically non-existent in 
1932 and 1933, amounted to about 89 mil- 
lion dollars in the first eight months of 
this year. This was far greater than in 
any corresponding period since 1930, al- 
though it was only about one-third of 
the 1929 level. While there is not yet 
any shortage of equipment, the large 
surpluses which were available three or 
four years ago no longer exist. Total 
freight-car surplus now amounts to only 
about 8 per cent of all cars on line. The 
surplus of really efficient locomotives is 
also small. 

Furthermore, much of the equipment 
now in use, and technically classed as 
serviceable, is actually becoming obso- 
lete. Spectacular progress is being made 
in the design of both freight and pas- 
senger equipment, and it seems likely 
that a considerable portion of the rolling 
stock now in use will either have to be 
replaced or rebuilt along more modern 
lines. The trend, of course, is toward 
lighter, stronger and speedier units. 

For passenger service the stream-line, 
articulated train unit has proved its pop- 
ularity beyond any doubt. Purchases of 
equipment of this type are fast becoming 
the rule rather than the exception. These 
new units are bringing with them new 
and higher standards of operation, which 
at first the public regarded as a pleas- 
ant novelty, but is now beginning to de- 
mand as a matter of travel convenience. 
Today, for instance, well over 600 dif- 
ferent passenger runs are scheduled at 
an average speed of better than a mile 
a minute over long distances. Average 
speeds of from seventy to eighty miles 
an hour are no longer uncommon. That 
this trend toward greater speed has not 
yet reached its culmination is evidenced 
by the large number of faster schedules 
which were announced at the enc of last 
month. 

Together with increase in speed has 
come added regard for the comfort of 
passengers. In fact, many of the mod- 
ern coaches are so well planned in this 
respect as to offer as much in the way 
of comfort at the regular rate of 2 cents 
a mile as is obtainable in Pullman chair 
cars at more than 3 cents a mile. Nor is 
all of this improved equipment new. The 
New York Central’s “Mercury,” one of 
the most modern of all trains, consists 
of a rebuilt steam engine and rebuilt 
medium weight cars. The Pennsylvania 
is also experimenting with coach mod- 
ernization schemes. 

In the last analysis, of course, these 
spectacular improvements in passenger 
service cannot by themselves pull the 
railroads out of the doldrums in which 
they have been so long becalmed. The 
improvements do furnish examples, how- 
ever, of a changed and more aggressive 
attitude on the part of railway manage- 


ments, and this new attitude is already 
leading to corresponding improvements 
in the handling of freight traffic. Re- 
duction of the load-to-tare ratio through 
use of lighter materials in freight cars, 
increased use of the rail-highway con- 
tainer units and other developments 
have paved the way for more economical 
handling of freight. And it is well to re- 
member that freight revenue today is 
about 80 per cent of total gross, as com- 
pared with only 10 per cent for pas- 
senger revenue. 

For the forthcoming year, the legis- 
lative and regulative outlook appears 
more favorable than for some time. The 
Pension Act will probably be considered 
in the near future by the Supreme Court 
and there seems to be a good chance 
that Justice Bailey’s decision will be up- 
held. The emergency freight surcharges 
will expire on Dec. 31, 1936, but the In- 
terstate Commerce Commission has 
given the roads permission to revise 
tariffs in such a way as to offset in 
part the decline in revenue. 

The Association of American Rail- 
roads is working toward simplification 
of rate structure at the same time that 
it seeks to retain some of the 100 million 
dollar extra revenue that accrued an- 
nually from the surcharges. Simplifica- 
tion and unification of freight rate clas- 
sifications have long been a crying need 
of railroad transportation. In answer to 
a questionnaire sent out by the coor- 
dinator’s office in 1933, 16 per cent of 
the shippers circularized gave as one 
of the reasons for preferring motor 
transportation the unreasonable com- 
plexity of rail rate schedules. 

As soon as Congress reconvenes it is 
probable that the roads will again try to 
obtain repeal of the long-and-short-haul 
clause of the Interstate Commerce Act, 
and the chances of success seem better 
than ever. There is a possibility that 
bills for government acquisition of the 
railroads will again be introduced, but 
there is even less likelihood of their be- 
coming law than at the last session. It 
is also doubtful that any of the so-called 
“labor” bills will be passed. 

A development that will lend to the 
railroad industry the appearance of 
good times during the coming quarter 
will be the announcement of many in- 
creases in dividends. These are already 
commencing as the more solvent roads 
prepare to distribute as much of their 
year’s profits as possible in order to 
avoid taxation on undistributed sur- 
pluses. The anomaly of rapidly rising 
dividends in an industry so recently on 
the verge of bankruptcy will, however, 
undoubtedly sink into insignificance 
when compared with some of the other 
corporate eccentricities which seem des- 
tined to develop between now and the 
last day of the tax year. 


Chemical Industry 


ECORD-BREAKING activity in 
R the rayon industry, sharply higher 

steel mill operations and an im- 

proved general business picture 
all helped the chemical industry to main- 
tain sales and profits in the third quar- 
ter of the year. Rayon production played 
an important part, as that field is one of 
the largest single users of chemicals and 
chemical processes. The recovery in the 
chemical industry that started in the sec- 
ond quarter of this year, following lower 
sales and profits for many companies in 
the initial three months, has been con- 
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tinued. Operations in the chemical in- 
dustry are now near the record levels of 
1929. As was true in the early part of 
the year, the only exceptions are the fer- 
tilizer and commercial alcohol manufac- 
turers. In these two divisions of the 
chemical trade profits have remained at 
depressed levels as a result of poor price 
structures. 

Outside of the stimulation furnished by 
better business conditions, one of the 
main reasons for the current prosperity 
in the chemical industry is the price sit- 
uation. Quotations for most chemical 
lines have been firm and, what is more 
important from the standpoint of a busi- 
ness getter, have shown a declining ten- 
dency over the past dozen years. Ac- 
cording to Department of Labor indices 
(1926—100), chemical prices were 103.9 
in March, 1923. During the next six 
years, which were marked by higher 
prices in many other fields of enterprise, 
chemical prices declined. In 1929 they 
were below the 100 mark. The low point 
was reached in March, 1933, when chem- 
ical prices were but 71.2 per cent of the 
1926 average. The decline from the 1923 
high point to the depression low was 
but 31.5 per cent. On the other hand, 
The Annalist Index of Sensitive Com- 
modity Prices (1913—100) registered 
110.1 in March, 1923, and subsequently 
dropped to a low of 56.3 in July, 1932, 
a decline of 49 per cent. 

The recovery in chemical prices has 
likewise been less spectacular than for 
all commodities. In July of this year the 
chemical index stood at 79.4, an increase 
of but 11.5 per cent from the 1932 low 
point. The Annalist Index, however, 
reached 95.1 in September, a gain of 69 
per cent over the low reached in 1932. 
The outlook for chemical prices is for 
higher levels in the fertilizer and alcohol 
lines, while the remainder will probably 
stay around existing levels. 

As was pointed out in THE ANNALIST 
of July 17, 1936, the fertilizer companies 
have been beset by ruinous price wars. 
These have been particularly bad in the 
important Southern markets. There are 
now reasons to believe, however, that 
price cutting will be less severe in the 
current fiscal year. Higher cash farm 
income will be the main factor in pre- 
venting price reductions as better income 
will stimulate consumption. The new 
Soil Conservation Act, in reality a con- 
tinuation of the outlawed AAA, will also 
help the fertilizer companies. The pres- 
ent selling season has shown gains of 
about 15 per cent in volume as com- 
pared with last year. Listed prices have 
been firm in most instances. Fertilizer 
prices in July were 65.2 per cent of the 
1926 average, which is slightly below the 
levels of a year ago. As contrasted with 
chemical prices it is obvious that ferti- 
lizer companies are now operating under 
adverse conditions. 

The commercial alcohol producers 
have also suffered from poor prices. 
Abnormally low prices prevailed during 
the Spring of this year and whatever 
gains were made in sales as a result of 
the lower prices were more than offset 
by sharply reduced profit margins. 
Earnings of both American Commercial 
Alcohol and United States Industrial 
Alcohol showed the influences of the 
lower prices for their main product. At 
present the outlook is for improved re- 
sults in the immediate future, providing 
that demand comes up to present expec- 
tations so that there will not be another 
price-cutting spree. 

Taxes made an unexpected entrance 
into the chemical picture with the an- 
nouncement that Louisiana would. in- 
crease the tax on sulphur produced from 
60 cents to $2 a ton. Texas, ‘not to be 


outdone,” in the words of the Governor, 
is contemplating raising its taxes also. 
The present levy is 75 cents a ton sever- 
ance and 4 to 5 per cent ad valorem. 
Texas Gulf Sulphur and Freeport Texas, 
the two leading producers, will both be 
affected to same extent by the new and 
proposed increases. The companies are 
protesting the increase in the tax rate. 
Under the stimulus of rising profits 
and a favorable outlook most chemical 
stocks have advanced sharply since the 
beginning of the year. This rise comes on 
top of the extended advance which such 
stocks had enjoyed since the lows in 
1932. The Annalist index of four 





chemical stocks now stands at about 167, 
an increase of 35 per cent since Jan. 2 of 
this year. On the other hand, The An- 
nalist index of ninety stocks has now 
advanced approximately 26 per cent to 
67. 

At the present time the chemical is- 
sues have recovered about 75 per cent 
of their depression losses, whereas the 
general averages have recovered about 
52 per cent. This better action on the 
part of the chemical equities is a direct 
reflection of the substantial improve- 
ment in the earnings of the companies 
themselves. On the whole, earnings of 
chemical companies for all of this year 










should come very close to the record lev- 
els of 1929, and at the outside, barring 
any unforeseen happenings, be no more 
than 10 per cent less than the results of 
1929. Chemical issues continue to sell on a 
high price-earnings ratio, with conse- 
quent low yield. Granting that third- 
quarter sales gains have been translated 
into net profits, it seems likely that more 
liberal dividends will be declared on 
many chemical stocks. The latter possi- 
bility is strengthened by the recently 
enacted revenue measure and the strong 
financial position of most of the compa- 
nies in the chemical field. 
LA RUE APPLEGATE. 
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ON TRANSPORTAMMONS NEW HORIZON 


Across the new horizon of mod- 
ern high-speed travel has flashed 
a new luminary — the “Comet” 


entrusted to West- 


inghouse alone. 


Two 400-horse- 


for the New York, New 
Haven & Hartford’s 
Comet” was furnished by 
Westinghouse — pioneer in 
ir lectrification and 


r4 





of the New York, New Haven & 
Hartford Railroad. This ultra- 
modern streamlined flyer meets 
a mile-a-minute schedule daily 
over the 44-mile Boston-Provi- 
dence run. Its speed and com- 
fort are the result of new 
standards in design, engineering 
and construction. And though 
the hands and brains of a hun- 
dred different industries assisted 
in its creation, its motive power 
and electrical equipment were 


power Westing- 
house - Diese! en- 
gines, with direct- 
connected generators, transmit 
current to the Westinghouse 
motors which drive the three-car 
“Comet” over the flying rails. 
Auxiliary generators provide 
complete lighting and air con- 
ditioning, with Westinghouse 
apparatus meeting every need 
for comfort and convenience. 


Westinghouse points to 


50 YEARS OF ACHIEVEMENT 








street-railway develop- 
ment. 


its work on the “Comet” .as 
further evidence of this organi- 
zation’s service to the Transpor- 
tation Industry—a service in 
which 50 years of experience have 
created many tangible achieve- 
ments plus an ever-increasing 
ability to solve the problems of 


the present and future. West- 


Ho». inghouse Electric & Mfg. 


Co., East Pittsburgh, Pa. 
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On the World Economic Front: French Devaluation 
A Prelude to Stability? 


By WINTHROP W. CASE 


HE world economic situation con- 
tinued generally to improve dur- 
ing August. Industrial activity ex- 
panded further in most countries, 

and commodity prices showed increased 
strength. International trade suffered a 
slight -loss and primary commodity 
stocks increased slightly, but these ap- 
peared to be only temporary setbacks in 
the prevailing trend. Overshadowing 
everything else were of course the 
French and associated devaluations, dis- 
cussed in these pages, marking what 
may well prove to be an outstanding 
step toward a return to more normal in- 
ternational relations. 
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Further expansion of world industrial 
production took place during August. 
The Annalist’s new index for the world 
outside of Russia rose to 104.5 (prelimi- 
nary) from 104.4 in July and 101.5 in 
June (the latter two figures now re- 
vised). Industrial activity expanded in 
Canada, the United Kingdom, Germany, 
Poland, Sweden, Denmark and Japan. 
Some improvement was also recorded in 
Belgium, the Netherlands, Austria and 
Czechoslovakia. French industry dropped 
sharply, according to the August index, 
to within 0.8 points of the low points of 
the depression, established in July, 1932, 
and May, 1935. The French decline re- 
flected both the difficulties of French 
industry with strikes and higher costs 
and the construction of the index itself 
discussed in these pages last month!, as 
a result of which changes in any particu- 
lar month are reflected over a number of 
months. In the United States, Norway 
and Hungary the trend also continued 
upward. 

International trade declined slightly in 
August, according to preliminary data, 
but the moderately upward trend does 
not seem to have been permanently al- 
tered. The expansion of the past year 
and a half reflects higher prices on the 
whole rather than increased volume, as 
is apparent from the similarity of the 
trend on the chart of the indices of trade 
and commodity prices. The rise in world 
prices has also continued steadily, while 
the decline in commodity stocks, al- 
though temporarily checked, seems 
likely to be resumed shortly. 


THe ANNALIST of Sept. 18, 1936, page 385. 


The decision to devalue the franc, ar- 
rived at on Sept. 26, marked the end 
of the protracted struggle of the gold 
bloc to maintain the pre-depressiop ex- 
change parities. The gold bloc was 
originally established in July, 1933, after 
the breakdown of the World Economic 
Conference when the United States re- 
versed its position and refused to col- 
laborate. France, Switzerland, the 
Netherlands, Belgium, Poland and Italy 
agreed to maintain their currencies on 


cline in prices in other countries had 
ceased. Business suffered from chronic 
depression when in other countries con- 
ditions had been on the upgrade for 
months or even years. In France the 
combination of business stagnation and 
an unwillingness or inability of the gov- 
ernment to curtail its expenditures kept 
the future of the franc almost continu- 
ally in question. Switzerland was in 
only moderately better state than 
France, and the Netherlands, with a 











World Commerce and Industry 
Unit in {Same 
Millions Month 
or Base <Aug., July, Jume, May, Apr., Mar., Feb., Prev. 
Werld: Year. 1936. 1936. 1936. 1936. 1936. 1936. 1936. Year. 

Industrial production, an $: 

Including U A. 1928 *104.5 +104.4 1101.5 1101.4 *100.4 [95.6 1195.9 90.9 
Not includi 1928 *111.6 t111.4 ¢109.4 ¢111.1 ¢110.1 1107.011106.8 103.3 

Net including U8 adi. t 1928 37.0 438.2 37.1 38.0 {37.8 37.3 t368 3.5 

wary commodities : 

Sa hee MM, GER. cccccccecce 1928 °122.6 £122.5 123.9 128.5 131.9 132.7 133.6 134.6 

ceadedeenensesees 1928 44.1 43.4 41.5 41.4 41.9 42.0 41.5 38.5 

Wholesale pricest...... i. =n 48 53.6 52.5 52.1 52.3 52.4 52.4 50.7 
United Kingdom: 

Business activity, adj.. 1928 115.4 113.8 ¢112.2 110.6 111.2 109.0 109.0 105.9 

EE MS cae dacedcesns -Dec.,’21 129.5 126.1 125. 144.8 127.1 125.2 126.7 117.5 

Wholesale prices ........ 1913 113.2 111.3 110.1 109.3 109.3 109.0 109.0 105.1 

EE 655 dckneéaveck 6: £ 35.2 40.1 32.1 36.4 33.4 36.5 35.1 34.9 

DEED Gpcvcugccvcoceeee £ 61.7 63.7 62.6 63.5 60.7 62.2 56.7 55.0 

Balance of trade......... £ —26.5 —23.6 —30.5 —27.1 —27.3 —25.7 —21.6 —20.1 

. 5  Setesapairpppeey: %par 614 61.1 613 @8 @64 803 @3 6.4 

France: 

Industrial product’n, adj. 1928 73.2 77.2 7.2 80.3 803 79.5 78.0 73.2 

Steck prices.............. 1913 137 138 155 166 193 196 202 184 

Wholesale ened seseonas 1913 401 391 378 374 371 376 372 330 

pupetss ere Franc 1174 1101 1131 1170 1193 1232 41241 ~=«#1174 

Im .....+. Franc 1764 1851 1831 1967 2126 1954 2049 1698 | 
Sees ance of trade........ Franc -590 -—750 -—700 -—797 -933 -—7 —808 —524 i 

Germany: 

Industrial postustion, adj. 1928 r 111.3 +107:9 7109.0 1105.0 $101.2 {199.8 96.5 

Stock prices. . -.see+. 1924-26 °101.9 103.1 1016 99.3 962 93.3 93.8 95.5 

Wholesale prices” re 913 1046 104.2 104.0 103. 8 103.7 103.6 103.6 102.4 

Parr M 409. 395.4 370.9 372.1 365.5 379.0 373.5 367.6 
rs RM 345.7 345.7 360.1 337.2 360.6 355.6 334.3 317.5 
Balance of trade......... RM +63.3 +39.4 +10.8 +349 44.9 +234 +439.2 +50.1 

Japan: 

Industrial product'n, adj. 1 oe --. 168.2 4169.2 165.4 165.3 160.5 158.3 

fF - Sarre Jan.,'30 212.4 205.8 201.0 195.5 190.0 191.1 202.4 171.7 

Wholesale prices ........ 1913 149.2 149.2 1464 145.4 145.4 144.1 144.3 138.2 

DET Cortededsces scans Yen ees ... 202.7 215.6 201.1 210.5 190.6 188.9 

DT éttt¢ ckeewannnens Yen --- 223.5 236.4 243.0 271.0 248.1 192.5 

Balance of trade........ Yen ... —20.8 —18.8 -—41.9 —60.58 —575 -—3.6 

. SRR sey %par 35.1 48 35.0 34.7 3.4 4306 U3 34.8 

Canada: 

Industrial production, adj. 1928 97.8 93 24.7 939 92.7 884 89.1 93.6 

FP Ss 1926 114.7 114.3 113.8 112.8 115.9 117.4 120.7 94.7 

Wholesale prices......... 1913 119.0 115.2 112.9 112.2 112.8 113.1 113.2 111.8 

ET hh ctedohedgeicnhien Can. ; 92.6 83.9 79.2 83.8 57.4 73.4 62.1 75.7 

Serra Can. 49.3 52.8 156.8 58.4 41.7 151.5 140.9 48.6 

Balance of trade......... Can. $ +43.3 431.1 +22.4 425.4 +15.7 +21.9 +21.2 427.1 

The Canadian dollar..... %par 53.5 59.1 59.3 59.4 59.2 59.0 58.7 59.0 

United States: 

Industrial production, adj. 1928 97.1 97.1 93.5 91.7 908 8.4 85.3 79.0 

Stock prices.............. .... 203.8 198.6 190.1 181.2 188.8 193.1 190.5 145.2 

Wholesale paraee.. naeees 1913 127.8 125.6 121.4 1204 123.8 1249 1264 126.8 

mae ~ etiel 175.5 +176.4 180.6 196.9 189.6 192.4 179.4 167.7 
maports 199.9 196.6 193.6 188.5 199.8 194.1 189.6 180.4 

Ba ance of trade.. —24.4 +—20.2 —13.0 +484 —10.2 t—1.7 —10.2 —12.7 

Industrial Production, Adj.: 

SL. wasntciceensseeees 1928 ‘ae 81.5 80.6 82.3 87.4 8&8 89.9 81.5 

 (stkebensannnddes 1928 ene 76.2 48.5 75.3 78.3 79.0 81.3 72.0 

Cuechoslovalia aa awenee 1928 a06 79.9 78.2 786 82.5 820 798 71.2 

Netherlands ............. 1928 71.7 65.9 68.2 69.9 75.0 69.6 68.0 67.0 

MT sepecesnenenesseeeus 1928 73.3 718 7.7 71.0 713 67.6 68.6 66.9 

PD ibadscdeansescutes 1928 -.. 140.0 4140.0 138.7 138.7 137.4 136.1 130.9 

Prices and values in terms of domestic currency, except as noted. For monthly world indices 
and national industrial production indices, 1929-35, see THm® ANNALIST of Sept. 18, 1936, page 
389. For weekly wholesale price indices, see ‘‘The Week in the Commodities’ section of THE 
ANWNALIST. 

Adj., adjusted for seasonal variation. ‘Preliminary. tRevised. tIn gold values. §Not including 
Russia {Month in previous year corresponding to most recent month shown ; __revised data. 
trRevised. January, 1936, also revised as follows: World prod U. 8S. A., 

97.6; not including U. S. A., 106.2; German production, 99.4. 




















the existing gold basis in the face of the 
abandonment of the free gold standard 
by the other nations. Italy imposed ex- 
change restrictions commencing in July, 
1934; Belgium was finally forced to 
abandon the group in March, 1935, and 
Poland formally left it when she also 
introduced exchange control in April of 
this year. 

The remaining survivors, France, 
Switzerland and the Netherlands, in the 
face of the fall in world prices accen- 
tuated by the currency depreciation of 
other countries, were forced to follow 
a deflationary policy if they were to 
maintain both exchange freedom and ex- 
change parity. The attempt failed to 
bring stability, even long after the de- 


sound financial structure, was equally 
subjected to deflationary pressure. 

In France the Blum Ministry had con- 
tinued the expansionist policy inau- 
gurated in the Summer of 1935, but like 
its predecessors had failed to face the 
inherent contradictions of the program. 
An expansionist policy necessarily in- 
voived higher prices, but the attainment 
of stability in financial relations with 
other nations demanded the reduction of 
prices that were already too high. 

The internal recovery which had been 
slowly gathering momentum during the 
early part of the year was checked by 
the outbreak of strikes during the Sum- 
mer. Moreover, the social legislation of 
the Blum government was estimated to 


have added between 8 and 11 per cent 
to prices, thus aggravating the difficul- 
ties of the manufacturers, especially 
those in the export industries. 

In addition, the fiscal position of the 
government was steadily deteriorating. 
Extra-budgetary requirements, estimated 
at 7,000 millions of francs in June, had 
risen to 17,000 in September. The busi- 
ness turnover tax was running below 
1935 as a result of the strikes. The so- 
called baby bond issue had proved a 
failure, since only 4,000 millions had 
been sold out of 10,000 required to meet 
immediate urgent needs. Gold reserves 
of the Bank of France dropped to 50,11] 
millions as of Sept. 25, a loss of 4,400 
millions in four weeks. While even such 
a drain as this could have been with- 
stood for a considerable period from a 
purely financial point of view, 50,000 
millions had generally been considered 





INDUSTRIAL PRODUCTION 
IN LEADING COUNTRIES 


ADJUSTED FOR SEASONAL VARIATION, 1926100 
T —— a - T 7 
| | 








POLAND 
. 





ats +———4100 





[® RUSSIA EXCLUDED 
{t GENERAL _ BUSINESS ACTIVITY) 


1929 1930 ios 932 1933 934 1935 1936 


about the lowest figure that could be 
tolerated as a war chest. 

At the same time the Economic Com- 
mittee of the League of Nations sub- 
mitted a report,2 concurred in by the 
Financial Committee of the same body, 
tacitly approving devaluation by the gold 
bloc if coupled with a relaxation of trade 
barriers. The _ special significance of 
this report was due to the fact that 
the members of the indorsing financial 
committee, while not official representa- 
tives of their governments, were never- 
theless in very close relations with them. 
The indorsement was consequently re- 
ceived as a semi-official promise of co- 
operation. 

These factors together sufficed finally 
to overcome the opposition in the Blum 











2**Remarks on the Present Phase of Inter- 
national Economic Relations,’’ dated Sept. 
14, 1936. Distributed in the United States 





by the World Peace Foundation, 8 West 
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Cabinet when it became apparent that 
an Anglo-American-French agreement 
was possible. The agreement, while not 
precluding further British or American 
depreciation in the future, committed 
these countries to recognition of the ne- 
cessity of the devaluation and to a gen- 
tleman’s agreement to cooperate in 
making it successful. The subsequent 
agreement for the cooperation of the 
stabilization funds merely implemented 
the original pact. 

The legislation finally passed by Par- 
liament provided for the devaluation of 
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the franc to between 43 and 49 milli- 
grams gold from 65.5, giving the franc a 
value of between 4.355 and 4.963 cents. 
This represents a devaluation to between 
65.6 and 74.8 per cent of the old parity, 
comparing with 59.06 for the United 
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States and an average of about 60.6 for 
Great Britain during January-June. At 
the timé this was written (Tuesday) the 
franc was being held at about 4.66 cents, 
or about 40 milligrams, midway between 
the two limits specified by the law, or 
about 70.2 per cent of the old par. A sta- 
bilization fund of 10,000 millions of 
francs was set up, to operate secretly 
with the British and American funds. 
This fund was derived from the devalua- 
tion profit, estimated at approximately 
16,872 millions. 

Various tariff reductions were made 
at the same time. Duties were reduced 
15 per cent on a list of manufactured 
goods, 17% per cent on semi-manufac- 


tures and 20 per cent on various raw 
materials. Import license fees were re- 
duced a proportionate amount. Quotas 
on somewhat over 800 items were abol- 
ished, as were the compensatory sur- 
taxes against countries with depreciated 
currencies, except China and Japan, 
which were retained at 10 per cent. The 
quota eliminations covered such prod- 
ucts as glass, pottery, cutlery, tissues, 
utensils and machinery of various sorts. 
In addition a committee was set up for 
further tariff revision and control. With 
the exception of the quota eliminations, 
these changes did not represent actual 
reductions in the tariff barrier, since 
tiey merely offset for the most part the 
additional tariff protection provided by 
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devaluation. Nevertheless they showed 
a desire on the part of the government 
to free somewhat the currents of world 
trade, as well as the determination to 
prevent internal prices from rising un- 
duly as result of devaluation. 
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Another measure provided for special 
consideration for the baby bond buyers, 
who felt they had especially suffered 
from something very close to a breach 
of faith. The devaluation profit of those 
holding gold was taken by a special tax, 
while 50 per cent of speculative profits 
made during the devaluation period is 
also to be taken by taxation. After a 
protracted controversy between the Sen- 
ate and the Chamber, the government 


received limited powers for combatting 
price increases. 

Whether devaluation marks a step in 
French recovery depends to a large ex- 
tent on other measures taken. If the 
fiscal problem can be brought under 
control, prohibitive interest rates re- 
duced, and confidence re-established, de- 
valuation may well prove a turning 
point. The new social legislation super- 
imposes a heavy burden on industry on 
top of taxes that are high to the point 
of diminishing returns. The prospects 
are, however, by no means unfavorable 
for a return of stability, in view of the 
stimulus given by devaluation to the 
export industries and tourist trade. 

The moderate character of the devalu- 
ation (about 30 per cent, as compared 
with 40 per cent for the United States 
and Great Britain) was somewhat of a 
surprise. Apparently the French limited 
the amount of reduction in return for 
assurance from the two other countries 
that competitive currency depreciation 
would not be indulged in. 

The first reaction to the tripartite 
agreement came from the other surviv- 
ors of the gold bloc, the only two coun- 
tries that still retained their pre-war ex- 
change parities. Switzerland decreed de- 


valuation to between 66 and 74 per cent 
of the old parity, or approximately that 
of France. The Netherlands followed 
with a mere suspension of the gold 
standard; her currency is currently ex- 
pected to find its level at 75 to 80 per 
cent of its former parity. The internal 
position of the Netherlands was still 
strong, and it was with obvious reluc- 
tance that she abandoned what had be- 
come an isolated position. Neither coun- 
try would apparently have followed 
France at all, had it not been for the 
assurance of the Anglo-American- 
French agreement against a currency 
war. Czechoslovakia made a cut of 
16 per cent, which with the reduction of 
17 per cent effected in early 1934 leaves 
the koruna at about 60.7 per cent of the 
pre-depression level, approximately in 
line with the pound sterling. 

On the other hand, Austria, Hungary, 
Lithuania, Poland and Yugoslavia an- 
nounced that they would make no 
changes. These countries had all either 
already devalued or imposed exchange 
control, or both, and in addition several 
have close economic ties with Germany, 
which is maintaining a nominal parity. 


Continued on Page 550 


Many Important Changes in Oil Industry; 
Some Further Rise in Earnings Probable 


HE third quarter of 1936 marked 

another forward stride in the petro- 

leum industry’s expansion of mar- 
kets for finished products through lower 
retail prices. Domestic demand for most 
individual products, including gasoline, 
kerosene, heating oils and lubricants, 
reached new all-time high levels during 
the quarter, while retail prices for kero- 
sene and heating oils reached new all- 
time low levels; gasoline prices weakened 
perceptibly just before the Labor Day 
holiday and now stand at levels well 
below the latter part of 1933 and early 
in 1934. 

Outstanding among the _ industry’s 
developments in the third quarter was 
the mass withdrawal of major marketers 
from the retail field through the leasing 















































GASOLINE CONSUMPTION 

——— a T 7——32 

' 

12 ~— 

oA 
” 
4 
& 1000} ———+}- z| 
s | ° 
$ | F 4} 
a AGE DAILY CONSUMPTION } joe ¥| 

we ADJUSTED FOR SEASONAL VARIATION | 
& T T $| 
3 — | 
2 ce} + + : + 420 4! 
g | | 
° 2} 
3 100} — } 4 4 t 4 ig of 
= | 

soot 4. AVERAGE SERVICE STATION price} hie 

ee a “1 30 RESENTA a 

. a. ] 
\ | | 
soop— +44 OA + he | a’ inane 
\ py | tl” | 
= ei ee i 
po a }-— ff + | + 412 
My 
ee oe aes 2 | wall i i 410 
1930193) i932 1933 1934 1935 1936 








of company-owned stations to inde- 
pendent operators. Long a source of 
heavy financial loss to many companies 
because of high operating costs, fre- 
quently a tempting target for anti-chain 
store legislation and labor unien organ- 
ization, and more recently an umbrella 
of protection for cooperative societies, 
these stations are now in the hands of 
private operators who are free to choose 
their own weapons in defending their 
sales volume. In many sections such as 
metropolitan New York and Philadel- 
phia, where leasing is virtually com- 
pleted, posted prices have declined sharp- 
ly, but with less serious effect upon 





earnings of major companies than would 
have been the case previously. 

Figures now being published by the 
Census Bureau on the number of filling 
stations in 1935 provide further indica- 
tion of the continued attractiveness of the 
retail gasoline business. In twenty repre- 
sentative States so far reported, the 
number of stations in operation during 
1935 amounted to 41,163, an increase of 
17 per cent over 1933 and 54 per cent 
over 1929. Between these same periods 
the dollar sales value increased -36 per 
cent and 13 per cent, respectively. Pre- 
sumably, prevailing marketing margins 
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were sufficiently large to encourage fur- 
ther competition in this overcrowded 
field, and a reduction in retail prices 
brought about by leasing of company 
service stations may be of material as- 
sistance in reducing the total cost of 
distribution without hampering the de- 
velopment of new locations where they 
are needed. 

Much has been written recently about 
the sound statistical position of the in- 
dustry and its bearing upon crude prices, 





wad OF PRICE ON DRILLING 











a —4 21 
Ss Sn +{—- —— + ——» tee 
3 ro = “1 
4" “se 
' 1.7 
B47 “ney —— iw 
a! wf 
- 
at 44 | 
w / bd 
z' ~ 3 @&! 
a) fie 2 
ro) ug 
& PRODUCING WELLS COMPLETED DH to < 
7 OF CALIFORNIA || 4 
“ 
°o 
§ 
: 


tas’ 
= } {9 3 
= | 
+ 47 
+ 46 
+ T 45 
I 


4 Jy 
& 1933 1934 1935 1936 - 














gasoline prices and earnings. As pointed 
out in these columns previously, above- 
ground crude stocks and number of days’ 
supply are not controlling price factors. 
It is particularly worthy of note in this 
connection that the disastrous year 1931 
was preceded by a reduction of 20,000,- 
000 barrels in crude stocks during 1930 
and accompanied by a further reduction 
of 41,000,000 barrels, while prices de- 
scended to unprecedented lows. Nor do 
new high levels of consumption neces- 
sarily forecast mark-ups in prices. The 


Steel Industry’s Best 
New High Records 


USTAINED by heavy demands for 
S steel by the construction industry, 

car builders, public utilities, rail- 
roads and a great number of miscella- 
neous users, the steel industry has just 
experienced the most favorable third 
quarter since 1929. A shortage of coke 
has appeared and mills in general have 
found increased difficulty in making de- 
liveries promptly. Unfilled orders are 
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now in record volume with the excep- 
tion of the peak seven years ago. For- 
ward buying continues undiminished, 
with the result that the market has be- 
come primarily a sellers’ market. Pig- 
iron production has basked in the sun of 
increased steel operations, gaining some- 
what on steel in September due to the 
sharp rise in scrap prices. 

Steel ingot output during the last 
three months is 50 per cent higher than 
production in the corresponding. period 
last year. Total ingot tonnage for the 
first nine months of 1936, at 33,600,000 
gross tons, exceeds the 33,400,000 tons 


mere knowledge of vast underground re- 
serves, which are practically as acces- 
sible as tank farm storage, combined 
with an accelerated rate of discovery, 
brings about a pressure on prices which 
is just as likely to make itself felt in 
retail gasoline markets as in crude post- 
ings. Producing oil wells completed east 
of California during July totaled fifty- 
five per day, compared with seventeen 
per day in July, 1933, an increase of 
more than 200 per cent. Under the Reve- 
nue Act of 1936, moreover, drilling ac- 
tivity is doubly encouraged for those 
companies whose accounting policies pro- 
vide for 100 per cent annual charge-offs 
of intangible development expenses. 

This Winter the industry again will 
be faced with the choice of reducing 
cracking operations in order to provide 
greater yields of light and heavy fuel 
oils from lower refinery runs or else 
maintaining gasoline yields at high 
levels and increasing refinery runs in 
order to satisfy fuel oil requirements. 
In the latter case accumulation of 


gasoline stocks on the East Coast will 


proceed at a record rate, and threaten 
the price structure throughout 1937. 
Earnings reports for well integrated 
companies will continue to show some 
improvement as a result of service sta- 
tion leasing and increases in consump- 
tion. Independent refiners in the Middle 
West, however, again are caught in the 
squeeze between low refinery quotations 
for gasoline and steady crude prices, and 
unless there is a sudden reversal of 
trend, their fourth quarter results will 
fall far below those recorded in 1935. 
WILLIAM H. GARBADE JR. 


Quarter Since 1929; 
Possible Next Year 


for the entire year of 1935, a truly re- 
markable performance. 

Pig iron fabrication has proceeded at 
a@ more rapid pace in the last three 
months as a result of the increased de- 
mand from steel mills. The high prices 
of scrap materials has also been an im- 
portant factor in the enlarged use of pig 
in steel ingots. Allowing for the usual 
seasonal influences, September pig iron 
production reached 96,716 tons, the high- 
est daily average since May, 1930. 

The striking performance of the steel 
industry may be more clearly under- 
stood by reference to Table I which 
shows the current position of the indus- 
try’s leading customers in reference to 
their 1929 achievements and their per- 
centage gains over last year’s business. 
The railroad and construction demands 
can be gauged directly by their orders 
for steel products. Such measurement 
for the automobile and machinery indus- 
tries can only be indirect for the lack of 
adequate data, which is also good reason 
for the small number of consumers rep- 
resented. Yet the industries considered 
absorb more than 50 per cent of the 
annual steel output. 


TABLE I. LEADING STEEL CONSUMERS 
IN RELATION TO 1929 AND 1935 LEVELS 


Automobile production 6&4 
Med 


Percentage 
Percentage Change 
1936 to 1936 to 
Orders— 1929. 1935. 
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Steel ingot production 77. 

$Eight months. 

During the year, railroad purchases 
have scored the most marked gains fol- 
lowed by the construction and machinery 
industries. Automobile and electrical 


equipment recorded more moderate ad- 
vances. The most prominent feature is 
the remarkable increase in rail buying 
which for the first nine months of 1936 
is 54 per cent higher than the 1929 pur- 
chases. The other sources of demand 
range from 23.5 to 71.7 per cent of their 
1929 records. With the exception of 
rails, most classifications have much 
ground to cover to equal their peak 
levels, especially the users of heavy 
steel. 

In terms of steel tonnage, however, 
the automobile industry will probably 
surpass its record consumption inas- 
much as the use of steel per automobile 
has greatly increased. Freight cars, too, 
are absorbing more steel and less wood. 
Nor can one be too sure that the in- 
creased demand will be for the heavy 
steel products. New rolling stock is 
being built more and more of low alloy, 
high tensile steel and of stainless steel 
and aluminum alloy. 

As Table I shows, the median percent- 
age of the 1929 level of all the industries 
covered is 64.8, whereas steel ingot out- 
put for the first nine months of the year 
is equivalent to 77.5 per cent of its peak 
level for the same period in 1929. 
Clearly, should the leading consuming 
industries return to the same rate of 
activity as prevailed in that year of the 
highest prosperity, steel output would 
certainly surpass its former production 
record. The increase in the number of 
new uses and markets for steel is ob- 
vious. 

The failure of mills in many cases to 
meet delivery dates and recent price ad- 
vances have brought on a wave of 
forward buying. The failure of mills 
to meet delivery dates has also brought 
forth from trade sources the opinion 
that steel mills are operating at prac- 
tical capacity, which is placed at approx- 
imately 75 per cent of _ theoretical 
capacity. According to the American 
Iron and Steel Institute, annual steel 
ingot capacity totals 68,500,000 gross 
tons, all of which can be used if neces- 
sary. As Table II indicates, in no month 


have operations exceeded 75 per cent of 
capacity. 

A rise of $2 per ton on semi-finished 
steel, merchant bars and common black 
Sheets for October delivery sent The 
Iron Age composite finished steel price 
from 2.159 to 2.197 cents a pound. Good 
consumer demand for steel as well as 
advancing costs necessitated such an in- 
crease. 

TABLE II. PERCENTAGE OF CAPACITY 
OPERATIONS, 1936 
Percentage Percentage 
of 1936. of al 


51. 
RENE: 54.0 60.46 
2 RESIS 58 56 
Stith aie Siem mens tice walle 69. 77.32 
BE ephawe wend wenews wind 70.91 79.36 
Ahi ternetisnanh on’ 69.83 79.17 
SE (ttidismeekanwewte 68.74 76.93 
EE oe dcnenagecneds-es 73.52 82.27 
September .............. 72.92 81.61 
Nine months ........... 65.44 73.22 
The steel scrap market has been 


buoyant during the last three months. 
A higher rate of steel operations, excel- 
lent foreign demand and a scarcity of 
supplies due to the excessive heat of 
July and August combind to raise The 
Iron Age’s composite steel scrap index 
from $12.96 to $16.75 per ton. The rise 
in prices is estimated to have added $2 
to the cost of producing a ton of steel. 

The outlook for the remainder of the 
year is bright. Although seasonal ten- 
dencies appear to favor a slackening in 
demand for steel in construction and tin- 
plate fabrication, the automobile indus- 
try is expected to increase its consump- 
tion markedly as production of the 1937 
models gets under way. A secondary 
buying movement by the railroads may 
also be anticipated, and farm equipment 
manufacturers have forgotten all about 
the drought and are increasing opera- 
tions. Finally, the record volume of un- 
filled orders guarantees that mill activ- 
ity will at least be maintained at pres- 
ent levels. Earnings of the leading com- 
panies may not compare as favorably 
in the next three months with third- 
quarter revenues due to the higher costs. 
Revenues of light steel producers should 
improve with the expansion in automo- 
bile output. 


Statistical Positions of Nonferrous Metals 
Better; Platinum Bought Against Inflation 


metal markets during the past 

quarter. Great activity took place 

in the market for the red metal 
and the price rose to the highest level 
since the early part of 1931. Most do- 
mestic copper sales in the past three 
months have been made at 9% cents a 
pound, as compared with 9% cents in 
the beginning of the year. The “Euro- 
pean” price, which is probably a better 
indicator of actual market conditions, 
showed a considerable degree of fluctu- 
ation. Prices ranged from 9.20 cents in 
the early part of July to 9.95 cents late 
in September. Current sales are being 
made some 20 points under the best 
level. 

In the last weeks of July feverish ac- 
tivity. characterized the domestic copper 
market. Persistent rumors were about 
concerning a rise in copper to the 10-cent 
level. Sales in July soared to 175,000 
tons, a3 compared with about 16,500 tons 
a month in the preceding two months. 
Some 158,000 tons had been traded in 
April of this year, which was the pre- 
vious high in dealings. Certain domestic 
producers flatly refused to raise prices, 
stating that they would prefer to step up 
operations rather than see copper at the 
10-cent mark. With this announcement 
speculation in the red metal subsided 
quickly, and in August but 25,500 tons 
were sold in the domestic market. Sep- 


C= dominated the non-ferrous 


tember sales increased to approximately 
41,000 tons, but were considerably be- 
low the same month of last year, when 
85,828 tons changed hands. Domestic 
copper sales in the first nine months 
were 580,159 tons, whereas in all of last 
year they were 585,291. 

The copper picture would be greatly 
clarified if the uncertainty concerning 
the utility situation were removed. The 
utilities are normally the largest users 
of copper. The many legislative restric- 
tions placed upon them in recent years, 
together with political attack, have 
caused them to defer all but the most 
necessary of equipment buying. Figures 
concerning the volume of copper pur- 
chased this year by the utilities are 
lacking, but authoritative sources state 
that it is “considérably higher.” In 1935 
only 55,500 tons of copper were used by 
the light and power lines, as contrasted 
with 122,000 in the “normal” year of 
1926. Consumption last year, however, 
was 38 per cent above 1934. Telephone 
and telegraph orders have been even 
smaller. During 1935 about 18,000 tons 
were used by such companies, or but 
17 per cent of the 1926 total. It is ob- 
vious that any pickup in utility con- 
sumption would be a great aid to the 
copper producers. 

Zinc continued to maintain a strong 
statistical position. -Production in the 
third quarter was 131,450 short tons, a 
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slight decline from the preceding three 
months but a 23 per cent gain as against 
the third quarter of 1935. September 
deliveries were reported by the American 
Zinc Institute at 51,847 tons, an increase 
of 12.5 per cent over August and the 
highest for any month since May, 1929. 
The most remarkable gain, however, 
was recorded by unfilled orders of zinc 
which on Sept. 30 were 54,064 tons. This 
was about double the backlog on June 
30 and compared favorably with the 
41,638 tons reported at the end of 
March. In spite of the strong statistical 
position of zinc, prices have remained 
virtually unchanged during the year. 
Quotations have fluctuated between 4.75 
to 4.90 or but 15 points. This situation 
is the result of a low foreign price. 
Both production ana deliveries of 
refined lead continue to run ahead of last 
year. Average monthly production in 
the eight months ended August was 
37,141 tons as compared with a monthly 
average of 35,147 for all of 1935. De- 
liveries have been rising at a somewhat 
slower pace. The monthly average for 
this year to date was 37,640 tons, a 4.2 
per cent gain over the 36,121 reported 
for last year. As can be seen from the 
foregoing figures, deliveries are ahead 
of production, which was also the case 
last year. In 1933 and 1934, however, 
production exceeded deliveries by 26,997 
and 33,491 tons, respectively. The pres- 
ent trend, i. 
production, is bringing about a constant 
decline in stocks and consequently a 
better statistical position for lead. 
Stocks at the end of August were about 
218,000 tons as compared with 228,000 a 
year ago and 234,000 on Aug. 31, 1934. 
At present buying of refined lead is 


e., larger deliveries than 


active, with a well diversified demand. 
There has been a marked increase in 
purchases by utility interests which is 
heartening to the trade. Lead prices 
were unchanged during the third quarter 
at 4.6 cents. 

Tin continued to lose ground market- 
wise in the third quarter despite an im- 
proved statistical position. At the end 
of September world stocks of tin were 
16,896 tons, a decrease of about 750 tons 
in the month but approximately 1,500 
tens larger than at the beginning of the 
year. Production quotas were raised to 
90 per cent in the first quarter of the 
year with the express purpose of bring- 
ing stocks up to what was termed a 
“safe” reserve of 25,000 tons. Consump- 
tion, however, was far better than antic- 
ipated and as a result world stocks are 
still a considerable distance from the de- 
sired amount. World tin stocks are now 
at the lowest level for the past sixteen 
years with the possible exception of a 
brief period in 1926. 

Among the precious metals the price 
movement of platinum proved spectacu- 
lar. Platinum prices soared from about 
$30 an ounce in June to $70 on Sept. 2. 
The apparent “corner” was eased, how- 
ever, and quotations declined and are 
currently around $56. Several reasons 
were given for the rise, among them the 
armament race in Europe, larger jewelry 
demand and, what is probably more im- 
portant, speculation. At least one Wall 
Street house advised purchase of plati- 
num, in lieu of gold or silver, as a hedge 
against it. Current prices are stipulated 
stored in vaults and certificates issued 
against it. Current prices are stipulated 
as “nominal.” 

LA RUE APPLEGATE. 


Tobacco Manufacturers Profiting From 


Record Demand and AAA Tax 


more than 100 billion cigarettes 

were consumed, establishing an all- 

time high record. Tax-paid with- 
drawals in that period aggregated 100,- 
812 million cigarettes, an increase of 11.4 
per cent over the corresponding months 
of a year ago. For more than a year 
now each month’s cigarette consumption 
has established another new all-time 
high record for that month. The cur- 
rent upswing is but a continuation of a 
secondary cycle in cigarette production 
that started in the latter part of 1933 
and has continued unabated ever since. 


LT: the first eight months of this year 
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Consumption of cigars has not fared 
as well as that of their small competi- 
tors. In the first eight months of the 
current year 3,282,035,000 cigars were 
withdrawn for consumption, a gain of 
8 per cent as compared with the cor- 
responding period of last year. Cigar 
sales continue under the influence of de- 
flated pocketbooks, which play far more 
havoc with cigars than with cigarettes. 

Unlike the cigarette industry, recent 
monthly cigar withdrawals have shown 
declining percentage increases, with the 
result that cumulative totals show a 





Removal 


constantly smaller gain as compared 
with a year ago. August production, 
for example, was but 5.6 per cent bet- 
ter than a year ago, whereas the total 
for the seven months ended July was 
8.8 per cent higher than in the same 
period of 1935. With the coming holi- 
days, however, cigar consumption will 
undoubtedly undergo its usual seasonal 
increase. 


TABLE I. MANUFACTURED TOBACCO 
ACTIVITY 
(1923-25—100; adjusted for seasonal 
variation) 
ses. 1935. 1934. 1933. 
IIE 5 55:46. 6. 0:0408:808% 136 6138 = 113 
ee 148 133 132 115 
ES cs see neces aun 140 130 += 119 99 
Agen eae eas ene eee 152 138 128 ~= 116 
BE roascccunanaie’ 145 134 128 143 
ee 147 138 132. 135 
are 154 140 128 117 
SN Sivan da dav eues sam 147 130 126 123 
Err 129 «125 * 115 
34S pace 6i6-0iks. Son 138 120 108 
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Source: Federal Reserve Board. 


Activity in the entire tobacco industry 
as measured by Federal Reserve Board 
indices was some 9 per cent higher in 
the first eight months of this year. The * 
gain over the eight months ended July 
31, 1933, is about 24 per cent. See Table 
I for detailed figures. The index num- 
ber of 154 for July of this year is an 
all-time high record. These figures have 
been plotted on the accompanying chart. 

In addition to the gains being made 
in consumption, the tobacco industry has 
been further aided by the removal of 
the burdensome processing taxes. In 
1935 such taxes amounted to approx- 
imately $30,000,000. The effect of the 
elimination of these taxes can best be 
appreciated by comparing them with net 
income for 1935.' Last year twenty- 
seven companies, including the big four 
of the tobacco industry (American To- 
bacco, Liggett & Myers, Lorillard and 


\ 


Reynolds, which four earned a total of 
$68,090,000), reported net income of 
$87,640,000. The processing taxes there- 
fore amounted to 34.2 per cent of the 
total net income of these twenty-seven 
manufacturers. Higher tobacco costs, 
however, will somewhat offset the bene- 
fits from removal of the “Triple A.” 

In spite of the wide gains being made 
in the tobacco trade, stock prices for 
most issues have remained stagnant. 
Current quotations for the leading tobac- 
co issues are about the same as at the 
first of the year, although the general 


level of stock prices is now much higher. 
Better than average yields are now ob- 
tainable on many of the principal to- 
bacco stocks. In view of the improve- 
ment shown by the entire tobacco in- 
dustry this year, and consequently in 
individual profits, together with their 
stability, it is somewhat difficult to 
reconcile the rather high yields on the 
tobacco stocks with the return obtain- 
able on many other groups of securities. 
Undoubtedly the rising tide of taxes, 
especially State levies, plays a part. 
LA RUE APPLEGATE. 


Curtailed World Output and Prospective 
Increase in European Needs Buoy Wheat 


W ‘wrneat the second quarter in 
wheat was conspicuous for the 
progressive deterioration of the 
domestic crop, the third quarter will 
be remembered for the downward trend 
in the world crop as a whole, and par- 
ticularly in the importing countries of 
Europe. Domestic prices advanced 
around 15 cents during the period 
since July 1, while European prices 
made gains of nearer to 20 cents. It 
was very much of a weather market 
throughout, prices responding very sen- 
sitively to every weather report. 
Prices rose very sharply in early July 
as the Northwest and Canadian Spring 
wheat crops deteriorated under heat 
and drought. Bullish private estimates, 
pointing to phenomenally low yield, were 
confirmed by a government estimate on 
July 10, which placed the Spring wheat 
crop at only 126 millions of bushels, and 
the total crop at 638 millions. The lat- 
ter figure was 15 millions above 1935 
and 141 above 1934, but was 226 millions 
less than the 1928-32 average. 
Thereafter, the market declined some- 
what on Canadian rains, although fluc- 
tuating erratically in the usual manner 
of weather markets, as the outlook 
changed from day to day. In late July 
the advance was resumed as the heat 
and drought extended to the corn crop 
and as foreign wheat prospects also be- 
gan to deteriorate. The Aug. 1 crop 
estimate, which was released Aug. 10, 
showed a reduction of only 5 millions in 





the total wheat crop, but of 806 millions 
in the corn crop, as compared with a 
month before. It had, however, already 
been discounted by the beginning of the 
month, on the basis of the private re- 
ports that had been circulated, and the 
market worked off moderately. Some 
improvement in Southern Hemisphere 
prospects and the approach of the hedg- 
ing season were depressing. A rally in 
mid-August on a recrudescence of the 
drought and the further advance of corn 
was ended by rains and cooler weather 
in the latter part of the month. 

In September leadership passed to a 
considerable degree to Liverpool. The 
American crops were largely “made” by 
now, but in foreign countries the outlook 
steadily declined, especially in the Eu- 
ropean importing countries. Liverpool 
advanced steadily, and domestic markets 
followed, though at a slower pace. The 
highest levels of the year were reached 
in late September when September op- 
tion touched $1.18%, shortly before ex- 
piring. Prices then ruled slightly lower, 
on better foreign weather and the un- 
certainty engendered by the French and 


associated devaluations. 
The United States wheat carryover 


had fallen to about 150 millions of bush- 
els on June 30, at the end of the 1935-36 
season. This, though well above 1925-28, 
was markedly lower than in the depres- 
sion years, and 5 millions less than in 
1935. For the fourth successive season, 
total 1936-27 supplies will be under do- 


REPORT | OF THE CONDITION OF THE — 


 Cedennaiinn Trust Company 


at the close of business og the 30th day of September, 1936. 


RESOURCES 
ED ocd canccitavgkevedss Saiveescinsssasveswardcieoee $52,254.28 
Other currency authorized by ek ME OE MEE, OE 5 oe 'cceccceccxiceyereacnnectos 522,190.00 
$574,444.22 
Cash items, viz: 

Exchanges OMG chesies Gor met GM'S CLOMTEMMS. 2 oon ccc ccc cc cscs ciccccescceveceecesessesce 764,659.34 
Due from approved reserve depositaries, less DN nn Aa a sminssletaa ieee eeREaES Ore a 802,626.76 
Due from other banks, trust companies, GE GAMESTS CROMRORE) 00 occ ccvccvvecseccscccesicses 50,000.00 
Bond and stock investments, viz. 

United States Government securities (direct and iy guasentanth.. «ss ee+ $1,586, 625.00 

Se SS ID CUI oon ccc ccc ccccccseccececcsscesscenecsnéeseses 1,697,419.11 

GUS BOWE SME SLOG IMVORTHRGES. ..2 wc ccccccccvcesccccccccesvececccecesves 374,764.75 

- 3,658, 808.86 
Loans and discounts secured by bond and mortage deed, or other real estate collateral. 44,389.94 
Loans and discounts secured by other collatera 5,114,690.26 
Loans, discounts, and bills pummases | not Saeed by collateral. 1,153,940.05 
rr oscil aceedbes sbabdes band0.00 0000008009 es 004 92,784.00 
ee err errr? 2.09 
Customers’ liability on acceptances (per contra) 27,699.86 
Oe GONG. ccs ccscnces 74,495.68 


TOTAL 





sidndadeaseetcece $12,358,541.12 


LIABILITIES 


Deposits, viz: 
Preferred: Demand (not secured). 
Secured: ma 
Not preferred {including certified ‘checks, 
4 nor secured /checks, certificates of deposit 
* Due to banks, trust companies, and bankers 


Total deposits. . 
tability on acceptances (per contra). 


er liabilities. fans 
Chpital account viz. : 
ED GEES 6:55.50 6.04.5 6 00.00 
Surplus and undivided profits 


Rhserves 
« 
(TOTAL 


1 


United. States Government securities. 
Other ponds, stocks, and securities 


Total pledged (excluding rediscounts) 
Pled $ 


Against United States Government and postal] savings deposi 
Against, public a: of States, school districts, or other "municipalities Ljtderesteubeteneey 


rag other deposi 
th Sqperintendent ‘a ‘Banks as required by law. 


Total. ee 


cashier’s }) Demand 
etc. | Time 


eer verene $842,626.21 
+++ 2,973,344.38 
. 5,400, 447.66 
rctatuprsn these 233,394.04 
PEER 0 2,605.26 
Terrrrrrrrrerrerrrrr iy yy rrr rr. $10, 4° ~ 417.55 
Serrrerer errr rer re eee eee 86 
SOrerrerrrrrer errr rey reer 31 578.36 
recone $1,000,000.00 
hap i 808,712.70 1,808,712.70 
PEPerirerrrerrrrr ttre tie 38,132.65 


$12,358,541.12 


"% MEMORANDUM: LOANS AND INVESTMENTS PLEDGED TO SECURE LIABILITIES 


$1,586,625.00 
1,601,504.88 


$3,188,129.88 


$2,032,464.42 
1,030,950.76 
25,000.00 
99,714.70 
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mestic requirements, and will require 
supplementing with imports. Neverthe- 
less, the surplus problem is not solved. 
A return of normal weather condi- 
tions, if coupled with unrestricted pro- 


import requirements of the so-called 
deficit countries. These requirements 
are placed at 512 millions for 1936-37 by 
Broomhall, or 17 millions more than last 
season, but the same as in 1934-35. They 





COMMODITY FUTURE PRICES 


(Grains at Chicage; Others at New York) 


Daily Range 


October. December. January. 





March. 


i Ma 
duction, would undoubtedly find us are, of course, far under the 800-odd Setten High. Low. High. Low. High. Low. High. Low. High. ,o— High _ 
again with a surplus of around 150 mil- millions, which were the average during ee oul 12.08 12.03 12.03 11.96 12.00 11.93 12.00 11.94 11.97 11.89 11.87 11.78 
‘* je hi ‘ ¥ , Wis actancad 12.10 11.97 12.04 11.90 12.01 11.88 12.01 11.88 11.98 11.85 11.85 11.75 
lions a year for which it is highly doubt- 1927-31. In view, however, of the ex OR  Mencascacel 11.98 11.90 11.91 11.81 11.90 11:80 11.94 11:83 11:92 11.82 11:80 11:70 
ful whether foreign markets could be pansion of production in such countries Set. : paacugiamian 13.0% 4 anh us 12.12 Ww 12.13 1s 1313 zt 12.02 11.75 
found. It is dubious whether subsidies as Italy and France, a return to the Oot. 100222220, 1098 1189 118s 1176 1179 11073 11:86 1180 11:90 ie is) 17s 
would be of much help in hurdling the heavy export movements of those years Week’s range..12.10 11.87 12.14 11.76 12.12 11.73 12.13 11.80 12.12 11.81 12.02 11.70 
i i be i i ’ — ae Holiday 
quttas and cimier quantitative restric- seems highly unlihely ’ ge pppaenetee: 12.05 11.88 11.95 11.84 11.93 11.81 11.98 11.87 11.99 11.90 11.94 11.83 
tions that are now the vogue in Europe. The recent currency devaluations were Oct. 13 close. 12.05t 11.92t 11.95 1.90t 11.95t 11.96 11.98t 11.99 11.93t 
i ing to wheat prices. Their influ- Contract 12.78 9.80 12.78 9.76 13.76 9.94 12.78 10.17 12.78 10.39 12.55 11.50 
She pretties of cur curpies, Which was unsettling to P . range {pr Ja.9 S110 Ja.9 JI10 Fe.25 Ji.10 Mr.27 J1.10 My.28 JL2? Au.29 
so urgent in the years of the depression, ence will probably be only temporary, mi s 
5 ‘ ——December—. May———— —_ UE 
may have been deferred, with the aid of however. France and Italy are now Wheat: High. ome, High. “—e High 
the weather and the AAA; it has not relatively unimportant as importers, and 8 1.15) 1.13 1.13% 1.12 99% 97 
been solved. it is not likely that the effects of higher bry : tenet e eee e eee a a 1.12% in 98% aT 
World production for 1936-37 now internal prices in the Netherlands, Swit- Oct. 8 PS EES 1.14 1.13 1.13 1.11 98 97% 
a : | Spe : ; 1. 1.1 985 97%, 
seems likely to be the lowest in more zerland and the others will be great oF: eS 1.1 1.1 rise 1.14 90% ‘oo 
than ten years. Adverse conditions in enough to depress world prices very Week's range..... 1.16% 1.12% 1.15% 1.11% 99% 97 
i is i i i Pi Mn teackenecw Pee Holiday 
North America are largely responsible much. This is especially true since the ree Praeren es oes I 1.15% 1.15% 1.14% 1.00% 99% 
for a world outturn (ex-Russia and devaluing countries seem to be making Oct. 13 close........ 1.15%t 1.14%t .99%t 
Contract jf 1.17% 85 2. 16% 1.05% 1.024, —_ 
-—- a —— —— a range | Sept. 24 May 28 Sept. 24 Sept. 1 Sept.28 Oct 





(Millions of bushels; 


United States Wheat Supply and Disappearance 
from data of the Bureau of Agricultural Economics) 


Traded week ended Friday, Oct. 9, 96,757,000 bushels; previous week, 129,514,000. 


Weekly Range 





















































July 1 New tIm- Total Domestic Dis- tEx- June 30 First Two Days, Week Week 
Stocks Crop ports Supply. appearance. ports. Stocks. Week Ende Ended Ended 
1924-25. .... oe 144 810 § 985 612 258 115 —Oct. 17, 1936.— Oct. 10, 1936. Oct. 3, 1936. Contract Range.—— 
— = 1. = : = = a as Corn High. = Close. High. Low. High. Low. High. Date. Low. Date. 
Zi. 1 ‘ 
1927-28. 1 675k OT BOM May 200000. 3 By Boyt — SI BOR Bok “Bem “Go Aus 'S “a5m uly 29 
1928-29. .. 124 914 § 1,038 647 144 247 TE siccnss 4 $e ‘B68 t ‘87% ‘87% Oct. 9 .85 Oct. 
247 823 Ny 1,070 636 143 304 Bushels SE babe eri cdxetetceesah 26,400, rif 560, O00 
1930-31... 304 § 1,190 749 115 326 Oats: 
ee 4 if ; NTT ks = bw BE cewenns 4l% .41% 41% t 4 4 425% 40% 46% Aug. 19 3 May 27 
BE scccees 42 42 AMR, t . 41 43 -40 ‘ Aug. 3 July 29 
rs. . a oe if oes = +4 bo oped 39 «39 ; "38% 38% 37% 39% Oct. 5 374 Oct. 1 
 tibastcverenveicted. ae 623 35 813 655 7 150 ‘“ Bushels traded*........0......0000. 7,979,000 10,290,000 
eae " 150 627 e a se Pa - ~ 2 . - a ot 2 Aue. 00 P ‘ 
. ‘ . wtaenes d d 82% d J f . F ug une 
Preliminary. " {Including flour in terms of “wheat. ‘$Less than 500,000 bushels. May REC 82 2 80% t = a 7 a Ty Aus- x Toi ang * 
World Wheat Supply and Disappearance ‘Bushels traded* baits CAE ; ; 3,595,000 ; , 
(Millions of bushels; based on estimates of the Food Research Institute) Coffee—D (Santos No. 4): 
—— enemas _*+Production ie Sea- ME sectsdwa 9. 9.11 9.17t 9.18 9.12 8.72 892 867 9.31 Aug. 10 .22 Jan. 10 
Other Russian Teta! Die- sea- March ...... 9.17 9.08 9.13t 9.06 861 8.81 8.56 9.35 Aug.10 840 May 1 
Can- Argen- Aus- Lower Eu- Ex- World appear- End OS” eer 9.18 06 9.11t 9.01 855 883 855 9.36 Aug.10 8.47 July 1 
U.S.A. ada. tina. tralia. Danube. rope. Other. World. ports. Supply. ance. Stks. July ........ 9.17 1 910.11 9.00 851 884 8.52 935 Aug.10 851 Oct. 6 
| Fe 9.15 9.10 9.1 ll 8.99 852 882 8.58 9.15 Oct. 13 .52 Oct. 6 
1924-25... 840 262 191 165 204 853 0 3,055 es 3,743 3,215 528 | traded 610 502 
1925-26.. 669 395 191 115 4296 «61,100 536 3,302 27 3,857 3,245 612 . —— 
1926-27.. 8% 407 230 161 24 922 S17 3.365 50 4.025 3.371 aa Coffee—A (Ne. 7) “Ola”: 
1927-28. . 480 282 118 272 1,002 551 2 4,236 3,529 707 ae 3.55 3.46 3.55n 3.58 3.25 3.68 3.00 5.88 Jan. 24 3.00 Oct. 1 
1928-29.. 913 567 349 160 367 505 2: 308 4,612 3,636 976 March ...... 3.61 3.61 3.60n 3.64 3.28 3.66 3.00 5.19 Aug. 3 3.00 Oct. 1 
1929-30 305 163 127 303 46 553 3,424 9 4.410 . 3,489 921 Contracts traded.................... 102 287 
Iosia2.. 987 $21 220 101 370 Lose Srl Sera fas ffag | Beat 00 a ae ee 
-32.. Y 4,749 3,747 1,002 || | Dec. ........ 5.53 5.44 5.53t 5.36 5.25 5.62 5.13 6.55 Aug. 4 5.13 Oct. 2 
1932-33.. 757 443 241 214 222 269 «569 «3,715 «217 «864,734 3,628 1,106 61 5.53 5.61t 5.47 5.33 5.77 5.16 6.65 Aus. 3 5.16 Oct. 2 
1933-34.. 552 177 367 378 3,638 34 4,778 3,619 1,159 5.62 5.59 5.68n 5.52 5.38 5.76 5.26 6.70 Aug. 3 5.26 Oct. 2 
1934-35.. 526 276 241 133 249 ,297 616 3,338 2 4499 3,583 916 67 5.64 5.72n 5.56 5.44 5.95 5.26 6.78 Aug. 4 5.26 Oct. 2 
1935-36 623 140 142 302 1,266 617 3,367 29 4 3=64,312 3,582 730 76 5.68 5.76¢t 5.59 5.48 5.71 5.30 5.76 Oct. 13 5.30 Oct. 2 
*1936-37.. 627 233 «4(215) (150) 371 1116 585 3,297 2 4,029 (3,479) (550) || | #§ Contracts traded.................... 206 340 
*Preliminary estimate. tExcept Russia and China. 
2.45 2.47t 2.47 250 243 2.51 2.40 2.86 Apr. 22 2.17 Jan. 6 
 —_—— 2.47 2.47@2.48 2.48 241 2.49 2.39 2.70 Apr. 15 2.13 Feb. 5 
, 2.46 2.47@2.48 2.47 2.39 246 2.37 2.67 May 12 2.31 Mar. 5 
China) that is not expected to exceed reflected in an increase in the expected +3 Fee a8 ye <> Fy = Hy! rd = -- _ : 
3,300 millions of bushels. This com- efforts to prevent too sharp a rise in 2.48 2.48@249 2.47 244 248 241 2.51 aon. ; 241 Sep. 23 
pares with a high record of 3,715 in domestic prices, by reducing the existing | Comtracts traded.................... 506 680 
-33. Production in the importin tariff ; Cocoa: 
countries of Europe is also sarDI uviren arares win ee cc MO TS TL TT Tat Tas bmoe Be bu Mer 
UNITED STATES WHEAT MOVEMENT pepe 144 ; ; ; c eet x oes 
j March 8 7.98 8.056t 7.95 7.53 7.62 7.33 8.20 Oct. 13 5.30 Apr. 28 
lower, the decrease from last year being (Thousands; exports as reported by the De- SS cag 821 8.09 8.12t 8.04 760 7.72 742 821 Oct. 13 540 May 1 
about 150 millions. This is in part off- partment of Commerce, visible supplies as July Sandra 8.26 8.17 8.22t 8.23 8.15 7.70 7.82 7.52 8.26 Oct. 13 6.36 July 2 
69-million-bushel i in th reported by the Chicago Board of Trade). Ss eiegarty 8. 8.25 8.31n 8.23 7.83 7.88 7.62 8.34 Oct. 13 7.29 Sep. 8 
set by a 60-million-bushel increase in the -Wv'k Ended Saturday Contracts traded.........-......0005 1,863 1,317 
Danube outturn. On the basis of avail- Oct. a3? Oct. 3 Oct. Hides: 
able figures, world stocks at the end of wheat sxports cous) ‘i3ig et ag | Bags BB U8 UR... BE HE HE aR BEART Bie 
the present season should be down to Piece aor a = une 22224225 1218. 12. ‘Teqn2. a1 12. ‘ST 12.24 12.35 12.28 12-81 June 10 11.59 July 10 
around only 550 millions, even assuming _ Since July 1* 844 .. 852 we ‘1 12 a a Se ae 
“ ” Total (bus. )t. --» _ 587 $407 116 ontracts traded.................... 
a “disappearance” or consumption for Since July 17. 5,096 -. 4,085 Rubber: 
world of 100 millions less than in Visible su  ixtaan aie 16.57 16.51 16. 52 t 16.55 16.33 16.57 16.15 16.82 July 10 14.65 Jan. 10 
Ss . — ” : week-end supply Doveee * 74,083 75,799 77,201 MR, cacssacs aid 6.55 n ee Jit Civaee + July 15 15.61 May 7 
ss The carorer gue would nde, fre mea inraes gon | Ho eh we Eee we ug we we BRT aS 
i anadian wheat. tFlour convert to wheat <4 te teeees . . - . uly une 
Be & decrease of 180 millions from the <cPAT bushels to the baredl havin COdLsCuly 16.78 16.78 16.77 n 16.76 16.59 16.81 16.39 16.96 Sep. 22 16.39 Sep. 28 
end of 1935-36, and would represent the , atte I aiccecn penne soweud 235 695 
lowest carry-over since 1925. CANADIAN WHEAT MOVEMENT Silk: 
. (heusent of bushels, wheat only; as re- on 1. Lest 1. 1.66 1.67 1.62 Lest? 1.63 1.69% Aug. 7 1.38 June 1 
The decrease in the European crop is ported by the Dominion Bureau RS ha nnacacs 1.6444 1.6344 1.6444@1.65% 1.66 1.61 1.6544 1.61% 1.69 Aug. 6 1.38 June 1 
of Statistics) - _—— Sada 1. 1.63 1. 1.64 1.644% 1.59% 1.65 1.61 i Aug. 7 1.56 Sep. 1 
aaa SS Oct. 2, Sep. 25, Oct. 4, | May iii 1.63 1.62 1.62 1.64 1504 1.64% 1.60 1.64% Sep. 30 1.59% Oct. 8 
1936. 1 4 1935. , =wEEC EE ia. 0.ddm ngutamd wikia ae 432 513 
A appa, inc. from U. ome 5.004 pps Wool Tops: 
- ports®............ , , , [eae .-. .-. 96.0@97.0 95.5 946 ...  ... 103.7 Feb. 5 92.2 Apr. 2 
Send this advertisement eee see Cy . 45,577 28,929 | Dec. ........ 96.5 96.0 86.5979 95.5 95.5 94.6 94.0 104.1 Feb. 4 92.8 Apr. 2 
wee: “ae oa 0. £2. aaa 7 ees : . ‘ i 0 . 7 0 104. : 93.0 Apr. 
a 3 oe See ont afloat at week- endt. 162,710 §161,834 246,109 March Agee: $8.0 98.0 97.0b $6.0 565 35.8 3:8 98.5 May a 94.5 July 3 
*Inciuding also exports into U. S. for U. S. BED secevewe *. 97.0 97.0b .-. 95.5 95.5 97.5 June 1 94.5 July 2 
The Gartley consumption. tSince Aug. 1, 1936 and 1935. (  eeeenere ... 97.0b mee ke Faigle i as eile 
wy ng stocks at U. S. ports — 9 in Cottonseed Oil: 
Weekly Stock a a arene — Tgpaciene 9.85 9.85 9.80@ 9.89 10.06 9.90 10.17 9.90 10.67 Sep. 9 8.51 May 20 
= - Mh etcekenn 10.03 9.91 9.91@ 9.94 10.10 9.95 10.35 10.05 10.63 Sep. 9 8.45 May 20 
Market Review = During the week wheat prices recov- pba baepeee 10.14 10.00 10.00@10.02 10.19 9.98 10.37 10.09 10.65 Sep. 9 8.72 May 29 
= ered most of their loss of late Septem- — RES 10.24 10.09 10.12¢t 10.28 10.08 10.43 10.14 10.70 Sep. 9 9 July 29 
A ten page weekly analysis of =| ty lipnyc..cpegin i eee 10.28 10.13 10.13@10.15 10.28 10.12 10.37 10.18 10.37 Sep. 29 10.12 Oct. 6 
stock price trends; a specific = ber. The market declined on Wednes- 500 651 
technical review of from 30 to = , A " a 
40 stocks and other important =~ = a ee ee 8.70 8.75 8.65 8.88 Sep. 21 8.35 June 4 
end weeeio Proper cant 66 tina and a lull in exports, but turned -.. 872 8.72 892Sep. 14 843 June 29 
a oan = 4 _— ; . . D. . 
M. Gartley oa -* 4%. = upward the next day with Winnipeg and oe oes oa yo eee. “ +< ; uae 5 
Siaealieben theteghates . . . . . ep. 15 8. uly 
interpretation of stock — Liverpool. The Argentine Government 9.00 9.05 896 9.09 Sep. 22 8.81 Aug. 
movements. 3 was reported to have withdrawn all of- eae” eer aeaers 
H.M.Gartley, Inc. = fers, the remaining exportable surplus a Asked. b Bid. n Nominal. t Traded. @Bid and asked. *Week ended Friday. 
z Closed Saturday: @ilk, indefinitely; sugar, June to October. 
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being placed at only 15% millions of 
bushels, of which only half is in the 
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visible supply, the rest being on farms 
or in transit. On Friday further ad- 
vances at Winnipeg carried the domes- 
tic market upward, a movement that 
continued Saturday. On Tuesday after 
the holiday, the market advanced in 
sympathy with new highs at Liverpool, 
but later turned weak on profit-taking 
and farmer selling. December closed 
Tuesday at $1.15%, up 1%; December 


Winnipeg at $1.10%, up 2%, and De- 
cember Liverpool at $1.24, up 4%. 

The Oct. 1 crop estimate, released on 
Oct. 10, showed little change in the sit- 
uation. The all-wheat estimate was 
lowered 3 millions to 627 millions of 
bushels from the month previous, com- 
paring with 623 millions in 1935 and a 
1928-32 average of 864, the decrease be- 
ing, of course, in Spring wheat. 


Cotton Market: Drought and Heavy World 
Consumption Offset by New Crop Hedging 


OTTON in the third quarter was 
C noteworthy primarily for the cur- 

tailment of the new crop by 
g@rought and for the sustained mar- 
ket demand both in the United States 
and abroad. Important also was the 
further progress in the liquidation of 
government-controlled stocks. The quar- 


ter was marked by practically a com- 
plete absence of the government inter- 
ference in the market that has been so 
disturbing in the last few seasons. Prices 
in mid-October were not far from those 
of July 1. 

The quarter opened with a steady rise 
of prices in early July, as the private 
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Farm Food Textile 
1935. Products.Products.Products. Fuels. 


*Preliminary. 


Wheat, No. 2 red, c. i. f domestic (bu.)... 
Corn, No. 2 yellow "Se Oe eae 
Oates, No. 3 white (BU.). .. 2... ccccccccscsecss 
Rye, No. 2 Western domestic, o. 1. ¢. Gad. 
Barley, malting (bu. 
Cattle, choice heavy ae Chica, ago (i Gee =. ) 
Hogs, day’s average, Chicago (i 
Cotton, ge ee wren Ge.)..........- ae 
Wool, fine staple territory (Ib.)............. 
Wool, Ohio delaines, scoured (lb.).......... 
Beef, choice Western dressed steers, 700 Ibs. 
and  — | | SRS are 
eS OS eee ee eee 
Pork, mess (100 Ib.).. JucasaekesndeeoR 
|S ree nis e-tsid 
I CE ccc ccccccscccesbesceesusy 
Co fee, NE TS errr ere ‘ 
Coffee, Rio, No. 7 (lb. 
Flour, carlots, 98 cotton basis (bbl.)..... sig 
Lard, choice Western (100 Ib.) ; 
Cottonseed oil, bleachable (loo ib. i: 
Printcloth, 3814- -inch, 64x60, 5.35 ( 


unbranded uble cuts (yd.)............. 
Cotton en, Southern two-ply warps, No. 
1 


weaving GOs (Ib.)........-...-s2seseceeees 

near-by delivery (lb 
Rayon, 150 denier, first quality (Ib.). 

Coal, anthracite, stove, company (net ton). 

=. Me ong steam, mine run, Pitts- 

RRR Are 

Coke, =. Connellsville furnace, at oven (net 


Gautins. at refinery, Oil, Paint and —_ 
rter avge. at 4 refin’y centers (gal.) 


Drug Reporter avge. for 10 fields yoy t 
Pig iron, Iron Age composite (gross ton 
Finished steel, Iron Age composite (100 ib. ) 
Copper electrolytic, deliver Conn. (Ib.). 
Lead (1D)... 0. eee cece eee eee eee ees 


Leather, Union (1b. 
Hides, heavy native steers, Chicago =. ) 
Paper, newsroll contract (ton)..... Rea 
Paper, wrapping, No. 1 Kraft (ib.). 
Rubber, standard thick latex (Ib.). 


n Nominal. t Traded. @Bid and asked. 








[in OL Gow], | | i 
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6ot_tiiit eae’ 4 Sac ees ee! 4 i 
Toe AwTITOSONO TD PUAwWITASONOIFUAMDIASONO IF UAUIIASONOD IV wWABWIIASONO 
932 933 934 1935 1936 
—_—_ ———_In Terms of Current U. a ™ Dollars—- ———<———————— All 
1. 2. 3. 4. 5. 8. All Comm 


Metals. Materials. icals. 


Oct. 15...124.5 136.9 115.8 167.5 111.2 111.5 0 84.1 
1936. 

Sep. 1...123.3 126.1 109.8 165.7 112.8 111.8 97.3 87.1 126.4 75.0 
Sep. 8...1263 129.6 110.9 167.6 112.8 111.8 97.3 87.0 128.7 76.4 
Sep. 10. ..125.6 129.5 111.8 167.6 112.8 111.8 97.3 87.8 128.4 75.8 
Sep. 22...1247 128.0 111.7 167.8 112.8 111.8 97.3 87.9 127.6 75.8 
Sep. 29...125.6 126.7 111.8 167.6 114.1 111.8 97.3 88.4 127.8 75.5 
Oc 6...124.5 127.1 4111.8 167.6 114.1 111.8 +97.7 88.4 127.5 75.3 
Oct. 13...125.2 126.3 *112.5 167.6 114.0 111.8 97.7 87.9 127.4 75.2 


tRevised. {Based on exchange quotations for France, Switzerland 
and Holland to Sept. 22. Back figures: For we figures from April 26, 1 
3, 1935, see THE ANNALIsT of June 22, 1934, page “368. 


SPOT PRICES OF IMPORTANT coammausuens 
(New York Prices Except as Noted) 
Oct. 13, 1936. Oct. 6, 1936. Oct. 15, 1935. 


Cotton sheeting, brown, 36-inch, $6x60, 4.00 
oO 


Worsted yarn, peyeeaes. 2-40s, halfblood 
( 
Silk, 78% seriplane, Japan, 13-15 size for 


Petroleum, crude, at well, Oil, Paint and 


tPrices for previous en {1Closing prices of nearest future contract. a Asked. 











Building Chem- Miscel- Com- {In Old 
laneous. modities. Dollar. 
770 


ai to Dec. 
and Dec. 27, 1935, page 


$1.31 $1. 28 $1.18% 
1. 1.1 1.06 
‘91 ; 5% 
1.46 1.46 ‘83 
9.50 9.50 12.69 
9.97 9.95 10.59 
‘1227 "1237 ; 1125 
90 . ‘90 ' ‘81% 
14.00-15.00 15.00-15.50 17.50-18.50 
‘15 ‘15 16% 
31.00 31.00 37.62 
“ag “oath 38 
08 iti 08 08% 06% -.06% 
8.25-8.40 8.25-8.40 9.65- 
11.85-11.95 11.75-11.85 15.15-15.25 
9. 89 9.93 t 10.55 a 
06%-.06%, 06%4-.06% 06%-.06% 
0™% 07% 07% 
28M 28M 31 
1.48% 1.48% 1.41% 
1.71-1.76 1.75-1.80 2.06-2.11 
60 60 ‘57 
6.75 6.75 7.25 
1.95 n 1.95 n 2.20 
3.75 3.75 3.50 
05:7. 057. 05%, 
1.276 1.276 1.056 
18.73 18.73 17.84 
2.197 2.197 2.130 
: 04 et) 
44625 4525 -5290 
0485 0485 0485 
15 15 k 
00 41.00 10.00, 
04 j 
th Bit ‘1248 








estimates pointed to reductions in pros- 
pective acreage from previous expecta- 
tions. On July 8 the July 1 government 
report forecast an area of 30,621,000 
acres, as against 27,860,000 in cultiva- 
tion at the same time in 1935. Despite 
the increase over last year the report 
was highly bullish, since private esti- 
mates had averaged 31,215,000, a figure 
itself considered too low. The market 
rose nearly a cent in consequence. Sub- 
sequently the market turned weaker, as 
showers relieved the drought in most 
sections and promised a larger outturn 
than had previously seemed probable. 

The Aug. 1 crop report, released on 
the 8th, confirmed expectations, indicat- 
ing a crop of 12,481,000 bales, as against 
10,638,000 the year previous. The figure 
was well above the private estimates. 
Prices accordingly broke 25-30 points. 
The losses were temporarily recovered 
on accentuation of the drought in the 
Northwest, only to be lost again as the 
new-crop movement approached. The 
market declined steadily during the 
month, under new-crop pressure and 
fears of further increases in output. 

In early September private crop esti- 
mates began to suggest a smaller crop, 
while reports of drought damage became 
more frequent. The market took an up- 
ward turn, which culminated in a 70- 
point rise Sept. 8, on the publication of 
the Sept. 1 government report. This was 
very bullish, indicating far greater de- 
terioration of the crop than had gener- 
ally been believed to have taken place. 
The loss reflected the drought in the 
West and: was particularly severe in 
Texas and Oklahoma. Production was 
placed at only 11,121,000 bales, or 1,360,- 
000 bales under the Aug. 1 estimate. 
After the effects of the report had 
worked off, however, the market again 
turned downward under pressure of new- 
crop hedging and movement, the latter 
being one of the heaviest on record for 
the period, considering the size of the 
crop. At the end of the month indica- 
tions that the peak of the new-crop 
movement was probably past, at an un- 
usually early date, together with the 
stimulus of the franc devaluation, 
caused a rally. This, however, was 
quickly lost under hedge sales and rising 
private crop estimates. The Oct. 1 gov- 
ernment report had little market influ- 
ence, on its release on Oct. 8, since it 
was in line with trade anticipations. The 
crop was placed at 11,609,000 bales, or 
488,000 bales above the Sept. 1 estimate, 
but 872,000 below that of Aug. 1. 


On July 31, at the end of the 1935-36 
season, the Commodity Credit Corpora- 
tion was reported to hold only 2,500,000 
bales, while the government pool had 
been entirely liquidated. Total holdings 
were accordingly less than half of those 
of the year previous. Current plans pro- 
vide for deferring sales until Jan. 1, after 
the crop has been marketed. 

The world carryover of American cot- 
ton at the end of the 1935-36 season was 
estimated at 6,962,000 bales, or 2,079,000 
less than a year before. The current 
figure is the lowest since 1930. Although 
considerably above the post-war decade, 
it is 6,301,000 bales under the high rec- 
ord of 13,263,000 in 1933. The decrease 
reflected both reduced production and 
increased world consumption. 1936-37 
supplies are placed at about 18,448,000 
bales, which would be the lowest since 
1924-25, and about 1,088,000 under 1935- 
36. World consumption of American 
cotton last season totaled 12,574,000 
bales. Similar consumption this season 
would be more than 1,000,000 bales 
above prospective 1936-37 output, and 
would bring the 1937 carryover down to 
around 5,900,000 bales, or the lowest 
since 1930. 


American consumption and mill activ- 
ity are running at the highest rates since 
1933. Mills are sold up, in many cases, 
for several months, and prompt deliv- 
eries are difficult to obtain. The present 
SUPPLY AND DISTRIBUTION OF AMER- 

ICAN COTTON IN THE WORLD 
(Thousands of running bales, linters ex- 
cluded; as estimated by the New York 

Cotton Exchange Service) 

*1936- 1935- 1934- 1933- 1932- 
1937. 1936. 1935. 1934. 1933. 
aug. - 

VES! .962 9,041 10,701 11,809 13,263 
+Produced .- -§11,486 10,495 9,576 12,712 12,961 
Total supply...18, ate + 536 20,297 24,521 26,224 
tConsumed .. 2,574 11,236 13, ‘320 14,415 
—_ m carry- ron 

ee eee 6,962 9,041 10,701 11,809 

°Prelimina . tIncluding ‘‘city’’ crop. tIn- 
cluding small amount destroyed. §Oct. 1 
gers a estimate converted to running 

ales, with ‘“‘city’’ crop allowance. 


GINNINGS OF AMERICAN COTTON 


(Thousands of running bales, counting round 
as half, linters excluded; as reported 
by the Bureau of the Census) 


—Period——_, —— Season——— 
Period 1936- 1935- P. C. 1936- 1935- P. C. 
Ending: 1937. = oa. 1937. 1936. Chge. 
July 31. 41 mm <| 41 94 —56.4 


Aug. 15. 167 208 317 —34.4 
Aug. 31. 1,165 iB ia! 1,373 1,132 +21.3 
Sept. 15. 2,334 rs 3,707 mem ~ 
Sept. 30. 2,324 7 +21 6,031 2 +42. 
Final “$5°399 167408 217-3 $18" oO 10;688 110-7 
P. C. of total ginned to 

GE, Me 2002000050805 53.2 39.8 

tBalance me 1936-37 based on Oct. 
l crop estimate. §Oct. 1 crop estimate con- 
verted to running bales at actual 1931-35 
pause of 97.6 running bales to 100 500-pound 

ales. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as 
reported by the New York Cot- 
ton Exchange) 

--W’k End. Thursday—, Yr.’s 
= Oct.1, Oct.10, Ch’ge 
1936. 1 P.C. 
Movement Into Sight: 


During week. : 1 600 706 — 5.0 

Since Aug. 1..... 3,847 ... 3811 + 0.9 
Deliveries During Week: 

To domestic mills 202 149 128 + 57.8 

To foreign mills.. 113 83 92 -+ 22.8 

To all mills...... 315 232 220 + 43.2 
Deliveries Since Aug. 1: 

To domestic mills 1,183 has 949 + 24.7 

To foreign mills.. 1747 884 — 15.5 

To all mills...... 1,930 ... 1,833 + 53 
Exports: 

During week..... 180 165 109 + 65.1 

Since Aug. 1. 955 ed 886 + 7.8 
World Visible Supply: 

(Thursday): 
World total...... 5,169 4,813 5,084 + 1.7 
Week's change.. +356 +368 86 


U. S. A. only.... 4,091 3,802 4,150 — 1.4 


Certificated Stocks: 


Thursday ....... 36 24 14 +157.1 


year is theoretically an off one in the 
two-year textile cycle. Like last year, 
however, it is running contrary to theory. 
Last year was relatively poor, although 
it was an “on” year in the cycle. Ap- 
parently, the cycle has lost its regular- 


Continued on Page 539 


| “NEW YORK 
| STOCK EXCHANGE 


A booklet on this subject, de- 
scribing the facilities and pur- 
poses of the Exchange, will be 
furnished free on 
request. Write to | 
the New Yor« | 
Stock ExcHANncE, || 
ElevenWallStreet, || 
New York City. 
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Financial News of the Week 


ITH carloadings in September 

topping the 800,000-a-week 

mark for the first time since 

1930, there has been a sharp 
increase in the net profits of most of the 
country’s leading railroads. Because of 
a high degree of “leverage,” small in- 
creases in gross revenues produce marked 
gains in net income once fixed charges 
are covered. 

In the third quarter of the current 
year estimated net income of the Balti- 
more & Ohio Railroad, after adjustment 
for seasonal variation, totaled $1,128,000, 
as compared with $524,000 in the preced- 
ing quarter and a deficit of $2,030,000 in 
the third quarter of last year. With the 
exception of the September quarter of 
1933, when net income rose sharply, 
earnings for the three months ended 
Sept. 30, 1936, are the highest in any 
quarter since 1930. 

Recently the president of the road an- 
nounced that fixed charges this year 
would be covered with a small surplus. 
Last year B. & O. earned 90 per cent of 
its interest requirements, as compared 
with 88 per cent in 1934. Early this 
month it was revealed that the carrier 
was reconditioning 100 freight locomo- 
tives in its own shops. This move un- 
doubtedly is being made in anticipation 
of a higher level of traffic. 

Table I gives important balance-sheet 
and income-account items for the past 
twelve years. 

Chesapeake & Ohio Railway earned an 
estimated $9,240,000 in the third quarter 
of the current year, after adjustment for 
seasonal variation. Such adjusted earn- 
ings compare with $9,197,000 in the pre- 
cediag three months and $5,844,000 in 
the September quarter of 1935. Unlike 
most roads, this company reported its 
highest adjusted net profit in the first 
quarter of this year, when earnings 
reached $10,789,000. Actual results for 
the third quarter of this year will ap- 
proximate $11,000,000 and will set an all- 
time high record. The third quarter is 
normally the best for C. & O. 

In the early part of this month it was 
stated that the road would pay a special 
dividend of $1 in cash plus $2 a share in 
non-cumulative 4 per cent preferred 
stock, par $100. At a special meeting to 
be held next month, stockholders will 
vote on the creation of this new pre- 
ferred stock. It is proposed to issue the 
new senior stock in series, dependent 
upon dividend requirements. 

The improvement in earnings, to- 
gether with the additional dividend, 
caused the common stock of C. & O. to 
rise, in the early part of this month, to 
the highest level since issuance. The rise 
in the price, as well as the proposed in- 





















































































































































































































Alabama Gt. South. R. R. 


Common & Preferred 


Cin., New Orleans & 
Texas Pacific 
Common & Preferred 


Western Maryland Ry. 
Ist Preferred 


National Can Co. 
Edwin Wolff & Co. 


Dealers in “Aristocrats Among 
Railroad Stocks” 


30 Broad Street, New York 
Telephone HAnover 2-2432 


Bell System Teletype NY 1-1557 
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Table I. Baltimore & Ohio Railroad 
(Thousands) 
Charges Surplus 
Years Ended Gross Net Oper. % Expense Available Times Net Barneda After 
Dec. 31: Revenues. Revenue. to Gross. for Charges. Earned. Income. Com. Share. Div. 
1924 ...-§$224,319 $51,566 77.0 $42,336 1.63 $16,320 $9.19 152 
1925 ... 237,547 58,447 75.4 48,312 1.76 20,794 12.14 0,581 
1926 362 66,056 73.8 57,169 1.99 28,494 17.20 16,596 
246,079 59,910 75.6 52,723 1.75 y 9.42 8,899 
nn esckes 819 268 72.9 ,099 2.08 29,101 12.43 13,505 
1929 245,419 64,349 73.6 56,792 2.03 28,768 10.31 10,787 
1930 260,660 53,518 74.1 , 580 1.73 21,424 7.44 1,008 
1931 158,475 38,530 75.7 34,067 1.13 . .57 47,581 
1932 . 125,883 ,228 72.8 27,061 81 46,335 d3.39 46,604 
1933 131,792 41,423 68.6 33,920 1.01 205 d0.84 58 
1934 ,539 36, 73.3 28,788 -88 43,826 d2.41 3,959 
1935 141,874 36,410 74.3 29,440 .99 d3,181 d2.16 3,262 
Years Ended Invested % Earned ‘Net Frop- Funded Cash & Working Current Profit & 
c. 31: Capital. on Capital. erties. Debt Equivaient. Capital. Ratio. Loss. 
1924 .. $858,863 1.9 $769,026 $580,440 $48,750 $56,833 2.69 $33,739 
1925 . 844,658 2.5 784,334 554, 17,459 . 1.83 40,770 
1926 .. 890.550 3.2 819,036 581,973 25,046 30,193 1.80 54,440 
1927 .. 941,238 2.4 838,135 379 54,800 340 1.34 63,887 
1928 .. 949.639 3.1 842,435 549,063 20,694 23,393 1.69 76,618 
1929 . .1,010,283 2.8 896,596 556,805 37,836 36,508 1.98 ,072 
1930 . 1,052,929 2.0 847,803 607,624 19,914 d2.410 0.95 82,256 
| 1931 . 1,038,655 0.4 848,607 510,160 14,615 425,741 0.62 74,220 
| Mn .ésence 1,129,282 0.6 920,076 *693,327 9,710 12,064 1.53 304 
| 1933 .. 1,113,391 Nil > *684,381 7,344 4,746 1.18 60,517 
1934 --1,103,588 40.3 899,439 *691,053 10,223 ,609 1.17 52,211 
1935 1,094,346 40.3 894,762 "687,694 68 3,429 1.14 766 











*Includes government loans and stock and debt of leased lines. 


{Includes all 


physical properties but not investments in separately operated or affiliated com- 


panies. d Deficit. 

















crease in the dividend, will likewise be 
reflected in the affairs of the Chesapeake 
Corporation, which holds about 45 per 
cent of the road’s common stock 

For figures on important balance-sheet 
and income-account items as far back as 
1926, see THE ANNALIST of May 8, 1936. 

Estimated income of New York Cen- 
tral Railroad in the third quarter, after 
allowance for seasonal factors, totaled 
$2,070,000, as compared with $883,000 in 
the June quarter and a loss of $3,455,000 
in the three months ended Sept. 30, 1935. 
While the profits of the most recent 
quarter were substantially higher than in 
the two previous month periods, they 
were still far below the adjusted net 
profit of $5,863,000 shown in the final 
three months of last year 

In the eight months ended August the 
road reported net income of $2,367,932, 
equal to 47 cents a share of capital stock. 
In the corresponding months of last year 
New York Central lost $6,662,976 

For figures going back to 1922, see 
THE ANNALIST of March 8, 1935 

On page 526 of this issue is a summary 
of railroad operations during the third 
quarter together with an analysis of the 
outlook for the carriers. 


INDUSTRIALS 


Figures in Parentheses Give Date of 
Last Previous Item 


American Writing Paper Company (9-25-36) 
—Federal Judge Sweeney in Boston has 
approved amendments to the plan of re- 
organization of the company under Sec- 
tion 77b of the Bankruptcy Act 

Among the principal changes in the 
original plan are a deletion of the pro- 
posed issue of second mortgage bonds, in- 
crease in the authorized amount of gen- 
eral mortgage bonds from $2,840,000 to 
$3,040,000 and increase in the authorized 
number of shares of the new company 
from 450,000 to 750,000, of which 304,000 
shares would be reserved for conversion 
of general mortgage bonds at the rate of 
ten shares for each $100 of bonds until 
Dec. 31, 1941; eight shares to June 30, 
1944, and six and two-thirds shares up to 
Dec. 31, 1946 

Amoskeag Industries, Inc. (9-18-36)—Acqui- 
sition of 1,000 shares of capital stock of 
the company, in addition to water rights 


and hydroelectric properties in New 
Hampshire by the Public Service Com- 
pany of New Hampshire, has been au- 


thorized by the Securities and Exchange 
Commission, which held that the selling 
company was not a public utility orgami- 
zation and that purchase by the Public 
Service Company would benefit the citi- 
zens of Manchester 

According to the plan submitted for ap- 
proval of the commission, the 1,000 shares 
of stock would cost $100,000, while the 
water rights and hydroelectric proper- 
ties would be purchased for $2,500,000. The 
Amoskeag Company is now in process of 
liquidation. 

Amoskeag Manufacturing Company (9-18- 
36)—Arthur Black, Master in Bankruptcy, 
has authorized payment of a second liqui- 
dation dividend of 30 per cent to all 
holders of bonds of the defunct Amoskeag 
Manufacturing Company except the Amos- 
keag Company. With the disbursement 
holders will have received 60 per cent. It 
is expected that soon after the payment 
of $4,500,000 for the textile company’s 
assets a final payment of 40 per cent will 
be ordered. 

Brown Company (2-21-36)—In a letter to 
holders of the first mortgage 5% per cent 
bonds, the bondholders protective com- 
mittee, of which Charles Francis Adams 
is chairman, reported that there had been 
some favorable developments in the posi- 
tion of the company. These include a 
contract for the sale of a largely in- 
creased tonnage of rayon pulp for export 
to Japan in 1937; arrangements with 
Commercial Credit Corporation to take 
over on favorable terms the loan on in- 
ventories originally made by the Federal 
Reserve Bank of Boston, and the pur- 
chase of the output of the Port Royal 
Pulp and Paper Company, Ltd., at St 
John, N. B. 

Carib Syndicate, Ltd. (7-17-36)—Directors of 
the company have approved a contract, 
subject to a vote of stockholders, for the 
sale of 20,868 shares of the capital stock 
of the Colombia Petroleum Company to a 
private group in New York for $2,000,000 
The shares represent Carib Syndicate’s 
interest, of about 21 per cent, in the fam- 
ous Barco concession covering approxi- 
mately 500,000 acres of prospective oil 
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lands in Colombia. The meeting has been 
ealled for Nov. 5. 

The sale, it is believed, would expedite 
development of the concession. Last April 
the Texas Corporation and the Socony- 
Vacuum Oil Company, Inc., bought the 79 
per cent interest in the concession held by 
the Gulf Oil Corporation. Carib Syndi- 
cate’s iack of funds to carry on its share 
of the development is understood to have 
pon the principal reason for the proposed 
sale. 

It is understood that the private group 
is prepared to furnish the additional 
capital needed for the development pro- 
gram. On July 10 the stockholders of 
Carib Syndicate approved an increase in 
stock to provide more capital, but for 
some reason no additional shares were 
offered for sale. The poor response of 
stockholders was believed to have been 
a factor in deciding to withhold the offer- 
ing. 

The Standard Oil Company of New 
Jersey, through a subsidiary, ‘owns the 
only other important oil concession in 
Colombia, from which it has been ex- 
porting approximately 50,000 barrels of 
oil daily. This concession also is in the 
interior of Colombia, to which was laid a 
360-mile pipe line. 

Chevrolet Motor Company—M. E. Coyle, 
president and general manager of the 
company, has announced that $26,000,000 
had been expended in retooling, new ma- 
chinery and rearranging of the plants and 
assembly lines of the company for produc- 
tion of the 1937 models to be announced 
early in November. This, it was said, 
was one of the largest sums ever appro- 
priated in the automotive industry for 
the change-over of machinery for the an- 
nual new models. 

Flintkote Company (3-27-36)—The company 
is spending $2,000,000 on plant expansion, 
one-half to be for a felt and box-board 
mill in Los Angeles. A $750,000 asbestos 
plant and additional manufacturing facili- 
ties for automotive products will be built 
at Rutherford, N. J. An asbestos plant 
at Chicago Heights, Ill., is nearing com- 
pletion. 


A. Hollander & Son, Inc.—Directors have 
adopted a resolution proposing to amend 
the certificate of incorporation to increase 
the authorized common stock of $5 par to 
300,000 shares from 200,000 shares. A 
special meeting of stockholders to vote on 
the proposal will be held on Oct. 30 in 
Newark, N. J. 

Industrial Rayon Corporation (9-11-36)— 
Hiram S. Rivitz, president of the com- 
pany, has announced that construction of 
a new Bognt to cost between $7,500,000 and 
$10,000, will be started soon on a 407- 
acre site near Painesville, Ohio, thirty 
miles east of Cleveland. 

Manati Sugar Company—The company has 
petitioned the Federal court in New York 
for an opportunity to emerge from a re- 
ceivership by reorganizing under Section 
77b of the Bankruptcy Act. It asserted 
that the Cuban raw sugar industry had 
markedly improved and that the company 
had been carefully managed since a re- 
ceiver was appointed on Feb. 9, 1932. 

According to the petition, more than 67 
per cent of first mortgage twenty-year 
7% per cent sinking-fund gold bondholders 
have deposited their holdings with the 
committee. They hold $3,700,000 of the 
$5,500,900 in bonds outstanding. 

Under the proposed plan bondholders 
would receive $1,000 of new 4 per cent 
bonds and fifty snares of new common 
stock for each $1,000 of old bonds, while 
preferred and common stockholders would 
get about 36 per cent of the 430,045 shares 
of common stock. The new bond issue 
will be for $5,500,900. 

Richfield Oit Company of California (8-28- 
36)—A petition of receivers for the com- 
pany for authority to act to enable the 
company to agree to appointment of 
trustees under the Federal Bankruptcy 
Act was granted by Chancellor Josiah 
Wolcott in Wilmington, Del. last week. 

Socony-Vacuum Oil Company (9-4-36)—See 
item under Carib Syndicate, Ltd. 

South Penn Oil Company (9-25-36)—Stock- 
holders on Nov. 18 will vote on reducing 
authorized capital stock to 1,000,000 capi- 
tal shares, $25 par, from 1,200,000 shares, 
P. H. Curry, president, has announced. 
Mr. Curry said that the 142,671 of its 
shares acquired from the General Educa- 
tion Board and the 57,329 previously ac- 
quired are to be retired. 

Texas Corporation (6-19-36)—See item under 
Carib Syndicate, Ltd. 

Tide Water Associated Oil Company (10-9- 
36)—The acquisition by the company of 
the Terrabella Investment Company was 
denounced and detended dast week by in- 
terested officials. 

J. Paul Getty, who has a heavy interest 
in the Pacific Western Oi] Corporation, 
which holds shares of Tide Water Asso- 
ciated, described as ‘extremely inadvis- 
able’’ the proposal to exchange 230,000 
Tide Water Common shares for Terrabella 
capital stock and assets. 

Willys-Overiand Motors, Inc., (9-18-36)—Te 
new Willys-Overland Motors, Inc., began 
business activities last Friday. 

David R. Wilson, president of the new 
company, formed as a result of the re- 
organization approved by the Federal 
court in Toledo, Ohio on Aug. 28 and who 


served as trustee for the court, closed his 
books on the old operations last night. 

Yellow Truck and Coach Manufacturing 
Company—A special meeting of stock- 
holders will be held on Nov. 4 to act on 
proposals to reduce the capital and 
change the capital stock structure of the 
company according to an announcement 
by I. B. Babcock, president of the com- 
pany. 

One proposal, he said, would be for pay- 
ment this year of preferred dividends in 
arrears to the extent of about $4,500,000. 
Another would be for the sale at $10 a 
share to Class B and common sstock- 


holders of 900,000 additional shares of. 


Class B stock of $1 a share par value. Par 
value of both Class B and common stock 
would be reduced from $10 to $1 a share. 

Mr. Babcock said consummation of the 
plan before Dec. 31, 1936, would avert a 
tax payment of about $900,000 on undis- 
tributed profits. 


RAILROADS 

Atchison, Topeka & Santa Fe (9-25-36)—The 
road has announced plans for the pur- 
chase of two streamlined, experimental, 
high-speed steam locomotives. The orders 
have been placed with Baldwin Loco- 
motive. 

Chesapeake & Ohio Railroad (8-7-36)—The 
board of directors of the C. & O. have ap- 
proved a proposal to amend the com- 
pany’s charter to authorize the issuance 
of a new limited preference stock from 
time to time. 

The new preferred stock would be 
limited to an ‘“‘aggregate amount which 
shall not exceed 40 per cent of the com- 
pany’s outstanding stock and surplus, in- 
cluding the preference stock so issued.”’ 

The board announced that a_ special 
meeting of stockholders would be held in 
Richmond, Va., on Nov. 5 to vote on the 
proposed amendment. 

Chicago & Eastern Illinois Railway (8-21- 
36)—A plan of reorganization that would 
reduce the Chesapeake & Ohio Railway’s 
$8,000,000 investment in the Chicago & 
Eastern Illinois is to be submitted soon by 
the company to Jesse Jones, chairman of 
the Reconstruction Finance Corporation. 
Through a subsidiary, the C. & C. now 
holds 42.7 per cent of the C. & E. I.’s vot- 
ing stocks. 

Chicago, Rock Island & Pacific (8-21-36)— 
Continued private ownership and opera- 
tion of the railroads is possible only if 
their capital stock as well as bonds are 
made attractive investments for the pub- 
lic, E. N. Brown, chairman of the board 
of the road, told the Interstate Commerce 
Commission in support of the manage- 
ment’s plan for the road’s reorganization. 

It was with this need in mind that the 
reorganization plan had been devised 
with its provision for a reduction in fixed 
interest charges to about $2,500,000 annu- 
ally, said Mr. Brown. He was one of 
several witneses to testify in support of 
the plea before a trial board composed of 
R. T. Boyden and Harvey H. Wilkinson, 
examiners for the I. C. C. 

“If private ownership and operation are 
to continue, it can only be because people 
are willing to invest in railroad securities 
—not bonds alone, but capital stock,’’ said 
Mr. Brown. ‘Private ownership cannot 
be preserved unless railroad common 
stocks are made and kept attractive in- 
vestments for the investing public. In 
considering plans now pending before it, 
we think the commission should and will 
keep this in mind in the account of the 
duties and responsibilities placed upon it 
by the present law.”’ 

Plans for the purchase of six stream- 
lined passenger trains by the road have 
been announced. 

E. M. Burham Jr., chief executive 
officer of the Rock Island, said the pur- 
chase of the six streamlined trains, which 
will represent an investment of about 
$2,500,000, was subject to approval by the 
United States District Court and the 
Interstate Commerce Commission. 

The Rock Island order will be the largest 
ever placed for streamlined trains. 

New York, New Haven & Hartford Rail- 
road (10-9-36)—The road has filed a peti- 
tion in the United States District Court 

in New Haven, Conn. requesting an addi- 

tional six-month extension before submit- 
ting reorganization plans. Judge Carroll 

C. Hincks set Oct. 23 for a hearing. The 
road originally received until April 23, and 
this was extended until Oct. 23. 

jnion Pacific Railroad (10-2-36)—The road 
has been authorized by the I. C. C. to 
issue and sell $20,000,000 of thirty-four- 
year 3% per cent debenture bonds at 97% 
and accrued interest and to use the pro- 
ceeds together with Treasury funds on 
hand to fedeem outstanding bonds. 


UTILITIES 
Connecticut Light and Power Company 
(9-25-36)—To carry further the simplifica- 
tion of the debt and capital structure of 
the company, an offering of $14,500,000 of 
the company’s securities will be made by 
an underwriting group headed by Putnam 
& Co. of Hartford and Charles W. Scran- 

ton & Co. of New Haven. 

The offering consists of $7,000,000 of 
first and refunding mortgage 3% per cent 
bonds, series F, due in 1966, and $7,500,000 
of twenty-year 3% per cent debentures, 
due in 1956. 


a 


Upon completion of this financing the 
only subsidiary debt of the company will 
consist of two small bond issues aggre- 
gating $493,000 for the Central Connecti- 
cut Power and Light Company and the 
Northern Connecticut Light and Power 
Company. The company’s own funded debt 
will total $45,398,000, in addition to which 
it will have outstanding $6,804,400 of 5% 
per cent cumulative preferred stock and 
$46,206,600 of common stock 

Electric Bond and Share Company (9-18-36) 
—The Securities and Exchange Commis- 
sion delivered last week to Federal Judge 
Julian W. Mack a scathing brief in its 
suit to compel the Electric Bond and 
Share Company, five other defendants 
and sixteen intervening defendants to reg- 
ister in conformity with the Public Utility 
Act of 1935. 

The commission declared that the de- 
fendants had come to court with unclean 
hands because of their failure to register 
like many. other utility companies. The 
same charge was made with respect of 
Bond and Share’s alleged approval of the 
registration and reporting provisions of 
the act when it appeared before Congress 

New England Power Comeeae-- There was 
no opposition before the assachusetts 
Department of Public Utilities on the peti- 
tion of the company for authority to issue 
$10,067,000 of first-mortgage bonds to re- 
fund a like issue maturing on July 1, 1951, 
bearing 5 per cent interest. The commis- 
sion was told that the power company 
proposed to issue the bonds at a rate not 
exceeding 3% per cent and the final rate 
might be 3% per cent, possibly as low as 
3 per cent. The issue would run for about 
thirty years, or until Dec. 1, 1966. No new 
financing is involved, the petitioner 
merely seeking to replace bond for bond 
the $10,067,000 bonds now outstanding 

Peoples Light and Power Corporation (10- 
2-36)—The hearing on the reorganization 
plan of the company has been adjourned 
to Oct. 23 by the Federal Court in Wil- 
mington, Del. The reorganization man- 
agers report that more than the required 
deposits or acceptances needed to confirm 
the plan nave been received from first 
lien bondholers. 

Public Service Company of New Hamp- 
shire (9-25-36)—See item under Amoskeag 
Industries, Inc. 

Standard Gas and Electric Company (9-11- 
36)—Appearing in Federal Circuit Court 
in Philadelphia last week as counsel for 
minority stockholders of the company 
Simon H. Rifkind of New York, law part- 
ner of United States Senator Robert F 
Wagner, asked permission to file a suit 
against the company’s former officers and 
directors to recover between $80,000,000 
and $100,000,000. 

He charged that they had ‘‘despoiled’’ 
the company of this sum by the purchase 
and sale of utility companies and stock 
manipulations through H. M. Byllesby & 
Co. in which, he said, they also were offi- 
cers and directors. 

Judge J. Warren Davis, who heard the 
charges with Judges Joseph Buffington 
and J. Whitaker Thompson, was plainly 
aroused. Indicating that he favored a 
complete hearing, he termed the allega- 
tions ‘‘scandalous, if true.’’ The court 


decided to hold the matter ‘‘in abeyance”’ 
pending the receipt of reports on an in- 
vestigation now being made into the cor- 
poration’s transactions. 

Standard Gas and Electric is now seek- 
ing in the Federal District Court at 
Wilmington, Del., to reorganize its $400,- 
000,000 capital structure which involves 
utilities in twenty-one States and in one 
foreign country. 

This caused Judge Davis to remark: 

“I do not see how any plan of reorgani- 
zation can be consummated, or even pro- 
posed, while these charges remain unde- 
cided.”’ 

Tennessee Electric Power Company—Appli- 
cation by the company, a subsidiary of 
the Commonwealth and Southern Cor- 
poration of Delaware, for authority to 
issue and sell $4,728,500 additional first 
and refunding mortgage gold bonds, 5 per 
cent series, due on June 1, 1956, has been 
approved by the Federal Power Com- 
mission, subject to certain terms and con- 
ditions intended, the commission said, to 
protect consumers and investors. 

The applicant propceses to sell the new 
bonds to Commonwealth and Southern 
under an agreement by which the latter 
will resell the socurities to the public, if 
a more favorable market develops, paying 
to the applicant all profits from the resale 
and, if the securities cannot be resold at a 
profit, absorbing all losses. 


MISCELLANEOUS 

Bush Terminal Company (10-2-36)—A hear- 
ing to determine the validity of the 
guarantee by the company of a $7,000,000 
issue of preferred stock of the Bush Ter- 
minal Buildings Company was begun last 
week before Judge Robert A. Inch, in the 
Federal Court, in Brooklyn. The Bush 
Terminal Buildings Company is_ the 
wholly owned subsidiary of the Bush Ter- 
minal Company. Both companies are in 
reorganization in the Federal Court in 
Brooklyn. 

Butler Brothers—The company, a wholesale 
dry goods firm, has called a special meet- 
ing of stockholders for Oct. 30 to author- 
ize 350,000 shares of 5 per cent cumu- 
lative convertible preferred stock, $30 par, 
and to increase authorized capital stock 
from 1,500,000 to 2,000,000 shares. 


‘ommercial Credit Company (9-18-36)—An 
offering of $30,000,000 of 3% per cent de- 
bentures, due on Oct. 1, 1951, has been 
made by a group of forty-seven invest- 
ment houses headed by Kidder, Peabody 
& Co. and the First Boston Corporation. 
The debentures were priced at 101 and 
the accrued interest, to yield 3.17 per cent. 

This offering represents new long-term 
financing. On two previous occasions in 
the last two years Commercial Credit has 
engaged in large financing operations, 
but the objective was to simplify the cap- 
ital structure and to reduce preferred divi- 
dend charges. The entire proceeds of the 
current offering will be used as new capi- 
tal to purchase receivables in the ordi- 
nary course of business and to make ad- 
vances to subsidiaries for such purpose, or 
to replace outstanding short-term notes, 
or both. 


General Outdoor Advertising Company— 
Stockholders will act at a special meeting 
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Telephone bells ring. Operators, installers, linemen, 
construction men tumble out and hurry to their 
stations. There’s 4n emergency to be met—a fire, 
flood, tornado, dust storm, blizzard or explosion. No 
matter what it is, the telephone folks will be there, 
handling the increase of traffic, putting back the lines, 
keeping your service going. You can depend on the 
Bell System to give you the best service possible 
under all conditions, emergency or normal. 
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in Jersey City on Oct. 28 on a proposal 
to retire 8,525 shares of its Class A stock, 
acquired in recent years at an average 
price of $14.30 a share. Since all out- 
standing Class A stock is carried on the 
liability side of the balance sheet at a 
stated value of $50 a share, the retire- 
ment will increase the paid-in surplus by 
$304,409. Accumulated unpaid dividends 
on the Class A stock amount to $21 a 
share. 


Greyhound Corporation (10-9-36)—I. B. Bab- 
cock, president of the Yellow Truck and 
Coach Manufacturing Company, an- 
nounced last week receipt of a $6,800,000 
order from the Greyhound Lines and af- 
filiated companies for 505 highway 
coaches. He described the order as the 
largest ever placed for such equipment. 

The Greyhound Corporation announced 
that it was preparing a petition to the 
I. C. C. in conformity with an order of 
the commission requiring it to obtain 
authorization for a continuance of control 
of a subsidiary through stock ownership. 

In issuing its order, the commission 
gave notice to interstate motor vehicle 
operators that control of other carriers 
consummated after the effective date of 
the Motor Vehicle Law of 1935 would be 
held to be unlawful without the approval 
of the commission. 

The order of the commission arose from 
a move by the Greyhound Corporation to 
acquire 56,000 shares of Pacific Grey- 
hound Corporation common stock. The 
corporation’s statement asserted that 
some newspaper accounts of the commis- 
sion’s order ‘“‘were garbled and incom- 
plete.”’ 


Hearn Department Stores, Inc.—The com- 
pany has filed an amendment to its regis- 
tration statement under the Securities 
Act of 1933 covering 45,000 shares of 6 per 
cent $50-par cumulative convertible pre- 
ferred stock and 400,000 shares of $5-par 
common. 


Interstate Department Stores, Inc.—The 
company will submit to stockholders for 
ratification at the annual meeting on Oct. 
26 compensation contracts with three 
members of the company’s executive com- 
mittee to replace previous agreements 
with representatives of Lehman Brothers. 
The contracts are dated Feb. 1 last, ac- 
cording to the company’s notice to the 
New York Stock Exchange. 

The company proposes to pay $8,000 a 
year and 1% per cent of its net profits to 
Harold J. Szold, chairman of the execu- 
tive committee; $10,000 a year and 0.3 per 
cent of profits to Will I. Levy, secretary 
and member of the committee, and $6,000 
a year and 1 per cent of profits to John 
Stillman, vice president and member of 
the committee. Net profits are those re- 
maining after provision for preferred 
stock dividends. 

In lieu of cash, Mr. Stillman may take 
one share of the company’s stock for 
each $1,000 of profits; Mr. Szold 1% shares 
for each $1,000 of profits, and Mr. Levy 
0.3 share for each $1,000 of profits. Messrs. 
Levy and Szold have acted as representa- 
tives of Lehman Brothers in the com- 
pany’s management for — years. 


were explained in a statement issued by 
the committee as an attempt to restore 
the collateral value as well as the mar- 
ketability of these certificates. 

The Department of Caldas 7% per cent 
bonds were delisted as of July 1, because 
of the failure of the department to com- 
ply with the registration requirements of 
the Securities and Exchange Commission. 
When they were delisted they automati- 
cally lost their collateral value and a 
large part of. the marketability and this 
added a burden on those bondholders who 
already had taken severe losses because 
of the default. 

Safeway Lines, Inc.—Establishment of a 
transcontinental bus line closely linked to 
the Atchison, Topeka & Santa Fé was 
proposed last week in an application to 
the Interstate Commerce Commission by 
Safeway Lines, Inc., for authority to 
acquire the following three lines operated 
by the Nevin interests: 

Nevin Transit, Inc., operating between 
New York, Philadelphia, Atlantic City 
and intermediate points; the Nevin Mid- 
land Lines, operating between New York, 
Philadelphia, Baltimore and Washington, 
and the Silver Dart Lines, operating be- 
tween New York and Boston. 

The Safeway Lines run now between 
Chicago and the Pacific Coast and are 
partly owned by the General Improve- 
ment Company, a subsidiary of the Santa 
Fé. The Imvrovement Company also con- 
trols the & athern Kansas Stage Lines, 
in which stockholders of the Safeway 
also hold substantial interest. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
—Net Income——. Earnings 
Company. 1936 1935. 1936. 1 
Amoskeag Co.: 
Yr. June 30... $506,802 $489,243 $1.63 $1.43 


A. P. W. Paper Co., Inc.: 
Yr. June 30... °77,062 *%120,354 


Barker Bros. Corp.: 
Sep. 30 qr..... 270,217 + 119,862 1.49 49 
9 mo. Sep. 30. 401,266 56,530 1.76 p2.00 
Burdine’s, Inc.: 
Yr. July 31... 
Butler Bros.: 
v9 mo. Sep. 30. 725,000 
Casco Products Corp.: 

6 mo. Aug. 31. 150,875 
Davison Chemical Corp.: 
6 mo. June 30. 184,310 
Dayton Rubber Co.: 

210 mo.Aug.31. 357,337 49,798 1.76 pl.07 
Dougias Aircraft Co.: 

ttAug. 31 qr.. 83,032 146,744 h.15 h.31 
9 mo. Aug. 31. 277,644 1,082,746 h.50 h2.31 
Gulf States Steel Co.: 
7 mo. July 31. 279,874 


436,941 290,567 4.32 2.69 


News of Foreign Securities 


valuation measure over in their 
minds and concluded that it was 


not quite as satisfactory as they had at 
first expected. Stock prices on the 
Bourse declined widely. On the other 
continental exchanges, however, the bull- 
ish trend continued, although at a some- 
what slower pace. The arrangement 
between the United States, Britain and 
France was construed as favorable, at 
least as far as the European nations 
were concerned. 

The so-called “inventory” stocks were 
about the only French issues to show 
any resistance to the selling which broke 
out following last week’s hectic rise. 
Rubbers and oils were liked but even 
their prices were lower than last Tues- 
day. International securities were firm. 
French capital is still wary of the pres- 
ent Leftist régime and although devalua- 
tion of the franc is now an accomplish- 
ment repatriotion is not yet going on at 
avery rapid:rate. Undoubtedly, French 
capital will have to place more faith in 
the Blum’ government before any great 
amounts of French capital will return to 
the home country. 


PB vatusts investors turned the de- 


London traders took an optimistic at- 
titude and prices were better in most 
parts of the list. American stocks were 
influenced by the bullish sentiment on 
Wall Street. It is said that the current 
buying movement in New York of sev- 
eral American issues, notably Interna- 
tional Nickel and Socony Vacuum, was 
started in London. Gold mining shares 
moved forward stimulated by the new 
gold pact. Oil stocks were bought in 
large volume with Royal Dutch, Cana- 
dian Eagle and Mexican Eagle shares 
the favorites. The market remained 
active. 

The slow upward movement that has 
been evident on the German Boerse ever 
since the middle of 1933 was accelerated. 
Prices reached the best levels of the 
recovery period. Some observers are in- 
clined to view the present German stock 
market as an inflationary one although 
German officials have consistently main- 
tained that there would be no devalua- 
tion of the mark at this time. 

Paris closed at 33.88 for Oct. 13 as 
compared with 37.10 a week before. Ber- 
lin rose to 31.22 while London reached 
26.71. 





Merger of Trucking Comp Op 

A report proposed last = for adoption 
by the Interstate Commerce Commission 
recommended denial of the application of 
the Keeshin interests, who are one of the 
dominant factors in the trucking field, to 
acquire control of the Seaboard Freight 
Lines, Inc., and its subsidiaries. 

After reviewing the present influence of 
the Keeshin interests on the Seaboard 
Lines, through Lehman Brothers, who 
were found to be interested in both truck- 
ing companies, Mr. Davey summarized his 
conclusions as follows: 

“In view of Seaboard’s history as to 
earnings during the time prior to that 
operation being under Keeshin influence, 
and the small value of Seaboard’s assets 
as compared with the proposed purchase 
price, it does not appear that the price 
to be paid by applicant for the Seaboard 
stock is justified, or that the expenditure 
of the amount involved would be a provi- 
dent commitment of applicant's funds, 
particularly since applicant is seeking 
authority by separate application to issue 
securities to obtain funds with which to 
finance the proposed acquisition." 

The last reference was to another appli- 
cation by the Keeshin interests to issue 
6,000 shares of no-par stock to be sold to 
Lehman Brothers at $100 a share. Of the 
sum realized $350,000 would be used for 
purchase of the Seaboard interests. 


Republic of Colombia—The recent applica- 
tion to the Securities and Exchange Com- 
mission by the Bondholders Committees 
for the Republic of Colombia for the reg- 
istration under the Securities Act of 1934 
of ceertificates of deposit of Department 
of Caldas 7% per cent bonds, and the 
application to the New York Stock Ex- 
change for listing of |_these certificates, 








i] To the Investor 
We are prepared to quote and execute 
orders on all listed and unlisted 
Canadian stocks. Enquiries invited. 


H. B. HOUSSER & CO. 
Members 
Toronto Stock Exchange 
ROvAL BANK. BUILDING, TORONTO 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock N. Y. 


Exchange. Curb. 
Week ended oe. 10, ‘36. #. 415, a = 000 
Week ended Oct. 3, '36. 6,757,000 728,000 
Week ended Oct. 12; '35. 5,892,000 _ 311,000 
SP Mo ccccccecesen 252,369,500 23,732,000 
as caiccccadaens 285,841,000 22,065,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
igh. Low. Last. 


H 
Week ended Oct. 10, '36....95.71 94.15 94.24 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1936. London. Paris. Berlin. 
MMB. Bocccccccee 23. 21. 3. 34 
yp err 24.34 21.62 30.01 
 — ae 24.24 21.62 29.32 
BM. Bie cccccccce 23. 21.26 29.44 
Sh, MBaservcceds 26.69 22.90 29.11 
SG. Bo ccccescce 27.04 22.20 29.01 
Mamet. BB. ......ce 27.26 22.28 29.23 
ere 27.71 24.89 29.11 
i 26.03 t 29.63 
| Mb sccccevas 55 37.10 30.83 
ee ay 71 33.88 31.22 


26. 
tExchange closed. 


Foreign Government Securities 





———-IN LONDON- — 
British 34% British 24% British 4% 
War Loan. Consols. 1960-1990. 

Bet, Gresecscsace £107% £11 

GOR. Grvcsccccces 1 rss) 11 

TE, = Bascccccccse 1 

COE. Baccvcccacse 1 851% 11 

Te. _ Mocrece ee 85% ll 

ee eee ‘Exe ange closed 


cm IN PARIS————. —IN NEW YORK., 


French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 54%. Rep. 7%. 
s fr 50c 106 fr 30c $314 
1 fr 80c 106 fr 75c 257 32) 
a fr T4c 106 fr 25c 33 
79 fr 90c 104 fr 25c 25 33 
77 fr T5c 102 fr 25c 25% 


Com. Share 
—Net Income—. ie 

Company. 1936. 1935. 1396. 1935. 
International Products Corp.: 
g6 mo.June 30. 148,849 119,806 18 12 
Lehman Corp.: 
Sep. 30 qr..... 2,654,505 1,059,581 3.88 1.55 
Leblaw Groceterias, Ltd.: 
16 wk. Sep. 19. 211,833 181,131 
Marine Midland Corp.: 
Sep. 30 qr..... 1,029,903 939,873 18 17 
9 mo. Sep. 30.2,996,086 2,799,220 54 50 
Masonite Corp.: 
Yr. Aug. 31...1,429,649 1,004,271 x5.00 x3.41 


National Oats Co.: 

9 mo. Sep. 30. 168,439 56,362 1.68 56 
Smith (L. C.) Corona Typewriter. Inc.: 
Yr. June 30... 709,279 428,644 h3.25 h1.70 
Strook (S.) & Co.: 

9 mo. Sep. 30. 174,033 
Sunshine Mining Co.: 
9 mo. Sep. 30.2,666,945 1.79 
Union Oil Co. of Calif. : 


vSep. 30 qr...2,400,000 1,050,000 55 24 
v9 mo. Sep.30.4, 400,000 4,000,000 1.00 91 


Waukesha Motor Co.: 


152,312 1.85 1.62 


Yr. July 31.... 731,553 493,335 1.83 1.23 
PUBLIC UTILITIES 
1936. 1935. 1936. 1935. 


American Light & Traction Co.: 

g12 mo.Aug.31.5,368,893 3,869,753 1.65 1.11 
American Water Wks. & Elec.: 

g12 mo.Aug.31.4,496,537 2,929,376 1.61 .99 
Central Illinois Public Service Co.: 

12 mo. Aug.31.1,090,814 1,046,700 p3.83 p3.67 
Continental Gas & Electric Corp.: 

12 mo. Aug.31.3,788,621 2,547,594 p20.09 p13.51 
United Corp.: 

Sep. 30 qr..... 2,091,809 2,125,019 01 .02 
9 mo. Sep. 30..6,703,159 6,497,423 07 .06 
United Light & Power Co.: 

12 mo. Aug.31.3,982,497 1,013,928 
Western Union Telegraph Co.: 
8 mo. Aug. 31.4,357,718 2,816,674 4.17 2.69 


RAILROADS 
1936. 1935 1936. 1935. 

Central of Georgia Rwy.: 
8 mo. Aug.31.*1,653,095 *1,831,361 
Chi., St. Paul, Minn. & Omaha Rwy.: 
8 mo. Aug.31.*1,383,557 *2,013,888 
New York Central R. R.: 
8 mo. Aug. 31.2,367,932 *6,602,976 47 
Northern Pacific Rwy.: 
8 mo. Aug.31.°5,172,097 *7,409,086 
Pittsburgh & Lake Erie R. R.: 
8 mo. Aug. 31.2,838,292 2,052,394 3.28 2.38 
Rutland K. R.: 
8 mo. Aug. 31. *201,001 *368,688 


Tennessee Central Rwy.: 
8 mo. Aug. 31. 77,245 


11 pl.69 


56,098 





*Net loss. g Report subject to audit and 
year-end adjustments. h On shares out- 
standing at close of respective periods. p On 
preferred stock. v Estimated. xOn old 
stock. ttIndicated quarterly earnings as 
shown by comparison of company’s reports 
for the six and nine months’ periods. 





PUBLIC NOTICES 





NOTICE is hereby given that eee license No. 
RW500 has been issued to the undersigned 
to sell wine and beer at retail in a restaurant 
and beer garden under the Alcoholic Bever- 
age Control Law at 2,284 Crotona Ave., City 
New York, County New York for on premises 

consumption. ANTHONY GIANNITELLI, 
2,284 Crotona Ave 





Notice is hereby given that liquor license No. 

HL-228 has been issued to the undersigned to sell 
liquor at retail in a hotel under the Alcoholic 
Beverage Control Law at Hotel McAlpin. Address 
52-62 est 34th Street, City New York, County 
New York. for on-premises consumption. 

3TH STREET HOTEL CORPORATION, 
Broadway at 34th Street. 





NOTICE IS HEREBY GIVEN THAT LIQUOR 

license No. C. L. 295 has been issued to the un- 
dersigned to sell liquor at retail in a club under 
the Alcoholic Beverage Control Law at 235 West 
72nd Street, City New York, County New York, 
for on-premises consumption. 

NEW YORK BRIDGE WHIST CLUB, 
235 West 72nd St. 





NOTICE IS HEREBY GIVEN THAT LIQUOR 
license No. C. L. 15 has been issued to the un- 
dersigned to sell liquor at retail in a club under 
the Alcoholic Beverage Control Law at 370 Park 
Avenue, City New York, County New York, for 
on-premises consumption. 
THE RACQUET AND TENNIS CLUB, 
370 Park Avenue. 





NOTICE IS HEREBY GIVEN THAT liquor license 
No. L4 has been issued to the undersigned to 
sell liquor at retail under the Alcoholic Beverage 
Control Law at 1,008 Third Avenue, City New 
York, County New York, for off-premises con- 
sumption. 
BLOOMINGDALE BROS., INC., 
1,008 Third Avenue. 





NOTICE is hereby given that liquor li- 


cense No. HL209 has been issued to the 
undersigned to sell liquor at retail in a hotel 
under the Alcoholic Beverage Control Law 
at 33 University Place, City of New York, 


County New York, for on premises consump- 

tion. 

RAYMOND ORTEIG, INC. (Hotel Lafayette) 
33 University Place 





— 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 
GS rote fund operations which in- 


- 





volved small lots cf bonds, particu- 

larly those of municipalities, fea- 
tured the announcements last week of 
bonds called for redemption before ma- 
turity. The volume of retirements was 
smaller than in the preceding week and 
confined mostly to the industrial, munici- 
pal and public utility groups. This 
month’s total of called bonds is now 
$341,724,000, compared with $195,048,000 
a month ago and $370,016,000 in October, 
The month’s total of called bonds was 
changed slightly last week and is clas- 
sified as follows: 





I aig indi 6a cdksacscecssins $99,750,000 
Public utility....... ina mh toy 
State and municipal. . aoe 2.961. 
Foreign ........-.--+e+e--- ar 5b 252 oS 
ON rrr ‘a toe 
Miscellaneous ........-.+--++--++: 901, 
| OR ene ra $341,724,000 


Amarillo, Texas, entire issues of engine 
house 5s, due Dec. 1, 1945; fire station 5s, 
due April 1, 1950; fire alarm 5s, due Dec. 
1, 1942-61; road, bridges and street 5s, due 
April 1, 1950, and Aug. 1, 1951; incinerator 
plant 5s, due Dec. 1, 1949-61; street paving 
5s, due Dec. 1, 1936-61; sewerage 4s, due 
Dec. 1, 1944; sewerage 5s, due April 1, 
1950; Aug. 1, 1951; Dec. 1, 1936-61, and 
Dec. 1, 1942-61, called for payment at par 
on Nov. 10, 1936, and entire issue of fund- 
ing 5%s, due Aug. 1, 1943, called for pay- 
ment at par on Feb. 1, 1937, at the First 
National Bank, Dallas, Texas. 

Brush, Col., $1,500 of bonds, called for pay- 
ment at par on Oct. 15, 1936, at office of 
the Town Treasurer. 

Central Maine Power Company, $72,000 of 
first 5s, due Nov. 1, 1939, called for pay- 
ment at 105 on Nov. 1, 1936, at the State 
Street Trust Company, Boston. Coupons 
due Nov. 1, 1936, should remain attached. 
Numbers called: M7 lowest, M4934 highest. 

Chesapeake Corp. (West Point, Va.), bonds 
D740 and M203, M384 of first convertible 
7s, due May 1, 1942, called for payment 
at 110 on Nov. 1, 1936, at the State Plant- 
ers Bank and Trust Company, Richmond. 
Coupons due Nov. 1, 1936, should be col- 
lected in the usual manner. 

Chicago (City of), various of tax-anticipa- 
tion warrants, called for payment at par 
on Oct. 8, 1936, at office of the City Treas- 
urer, and the Board of Education, 228 N. 
La Salle Street, Chicago, and the Guar- 
anty Trust Company, New York. 

Congregation of the Resurrection, bonds 
C85-C104 and D105-D110 of first 54s, due 
May 1, 1942, called for payment at par 
on Nov. 1, 1936, at the Boatmen’s National 
Bank, St. Louis. 

Consolidated Water Power Company, entire 
issue of first 54s, due May 1, 1946, called 
for payment at 102 on Nov. 1, 1936, at the 
First Wisconsin Trust Company, Milwau- 
kee. 

Cook County (Ill.) 1935 corporate tax war- 
rants 301-2000, and 1935 highway tax war- 
rants 61-400, called for payment at par on 
Oct. 12, 1936, at office of the County 
Treasurer. 

Dallas, Texas, entire issue of water-works 
improvement 4s, due Oct. 1, 1947, called 
for payment at par on Dec. 1, 1936, at the 
Chase National Bank, New York. 

Denver, Col., various of improvement 
bonds, called for payment at par on Oct. 
31, 1936, at office of the City Treasurer, 
or the Bankers Trust Company, New 
York, only on arrangement with the City 
Treasurer ten days before expiration of 
the call date. 

Denver Gas and Electric Light Company, 
$206,200 of first and refunding 5s, due 
May 1, 1951, called for payment at 105 
on Nov. 1, 1936, at the Bankers Trust 
Company, New York. Lowest and high- 
est numbers called : C439, C467; D16, D877; 
M7, M18708. 

Eads, Col., bonds 1-55 of school 6s, dated 
Aug. 15, 1926, and 56-72, dated Nov. 15, 
1921 called for payment at par on Nov. 15, 
1936, at the International Trust Company, 
Denver, Col. 

Exmoor Country Club (Highland Park, 
IlL.), entire issue of first 6s, due Nov. 1, 
1948, called for payment at 101 on Nov. 1, 
1936, at the Northern Trust Company, 
Chicago. 

First Joint Steck Land Bank of Fort 
Wayne, Ind., entire issues of 4%s, due 


May 1, 1953, Nov. 1, 1955, and May 1, 1956, 
called for payment at par on Nov. 1, 1936, 
at the American National Bank and Trust 
Company, Chicago. 


Fletcher Joint Stock Land Bank (Indian- 
apolis), $200,000 of 4%s, due Nov. 1, 1937, 
called for payment at par on Nov. 1, 1936, 
at the Fletcher Trust Company, Indian- 
apolis. Lowest and highest numbers 
called: C1, C103; D1, D139; M1, M150; reg- 
istered bonds M2, D7-D10. 


Fresno City Water Corporation, entire issue 
of first and refunding A 6%s, due Nov. 1, 
1956, called for payment at 105 on Nov. 1, 
1936, at the Union Bank and Trust Com- 
pany, Los Angeles, Calif. 


Grosse Pointe Farms, Mich., $39,000 of 
bonds, called for payment at par on Dec. 
1 and Dec. 15, 1936, at the Detroit Trust 
Company, Detroit. 


Home Mission Board of the Southern Bap- 
tist Convention (El Paso Sanatorium), 
bonds M65-M75 of first 5%s, dated May 1, 
1928, called for payment at part on Nov. 
1, 1936, at the St. Louis Union Trust Com- 
pany, St. Louis. 


Jackson, Mich., entire issue of Union 
School District 4, 54s and 4%s, due May 1, 
1944, called for payment at par on Nov. 
1, 1936, at the Chase National Bank, New 
York, or the National Bank of Jackson, 
Jackson, Mich. 


Jamestown Telephone Corporation, $100,0C0 
of first A 5s, due June 1, 1954, called for 
payment at 105 on Dec. 1, 1936, at the Na- 
tional Chautauqua County Bank, James- 
town, N. Y. Coupons due Dec. 1, 1936, 
should be collected in the usual manner. 
Lowest and highest numbers called: 
D1181, D1249; M10, M1149. 


Jesuit Fathers of Upper Canada (St. Ig- 
nace), entire issue of first 54s, dated Jan. 
2, 1931, called for payment at 101 on Jan. 
2, 1937, at the Capital Trust Corporation, 
Ltd., Toronto and Montreal. 


Joliet, Ill., $53,000 of park district 44s, 
called for payment at par on Nov. 1, 
1936, at office of the District Treasurer, 
care of the First National Bank, Joliet. 


Loretto Literary and Benevolent Institu- 
tion, entire issue of first 5 per cent notes, 
dated April 15, 1923, called for payment 
at 102 on Nov. 2, 1936, at the Mercantile 
Commerce Bank and Trust Company, St. 
Louis. 


Meade, Kan., refunding bonds 7-79, dated 
April 1, 1933, called for payment at par 
on Oct. 1, 1936, at office of the State 
Treasurer. 


Miami, Ariz., various of warrants, called 
for payment at par on Sept. 23, 1936, at 
office of the Town Treasurer. 

Missouri Telephone Company, entire issue 
of first B 5s, due Sept. 1, 1950, called for 
Payment at 104 on Dec. 7, 1936, at the 
Harris Trust & Savings Bank, Chicago. 

Morgan Engineering Company (Alliance, 
Ohio), $25,500 of first A 8s, due Nov. 1, 
1941, called for payment at 106 on Nov. 
2, 1936 at the Chicago Title and Trust 
Company, Chicago. Lowest and highest 
numbers called: D13, D355; M34, M1283. 

New Orleans Cotton Exchange, various of 
second 6s, due 1940, called for payment at 
par on Nov. 1, 1936, at the National Bank 
of Commerce, New Orleans. Numbers 
called: 11 lowest, 492 highest. 

New York Steam Corporation, $61,500 of 
first 5s, due May 1, 1951, called for pay- 
ment at 105 on Nov. 1, 1936, at the City 
Bank Farmers Trust Company, New York. 
Lowest and highest numbers called: D147, 
D1018; M12, M14142; X4. 

Norfolk and Western Railway Company, 
Pocahontas Coal and Coke Company, en- 
tire issue of P. M. first 4s, due Dec. 1, 
1941, called for payment at 105 on Dec. 
1, 1956, at the Bankers Trust Company, 
New York. 

Panhandle Eastern Pipe Line Company, 
$139,000 of A 6s, due Oct. 1, 1950, called 
for payment at 105 on Nov. 7, 1936, at the 
City Bank Farmers Trust Company, New 
York. Numbers called: D30, D31; TM261; 
TR2, TR3, TR6; M125 lowest, M4311 
highest. 

Penn York Properties, Inc., $8,000 of de- 
benture 6%s, due Oct. 1, 1940, called for 
payment at 102% on Nov. 1, 1936, at the 
Boatmen’s National Bank, St. Louis. 
Coupons due Nov. 1, 1936, should be col- 
lected in the usual manner. Lowest and 
highest numbers called: D3, 0D25; 
M14, M45. 

Poor Sisters of St. Francis Seraph of the 
Perpetual Adoration (Lafayette, Ind), en- 
tire issue of first 5%s, due serially to 
June 15, 1940, called for payment at par 
on Nov. 1, 1936, at the Fidelity National 
Bank and Trust Company, Kansas City, 
Mo. e Union National Bank, Kansas 
City. 

Portales, N. M., various of school building 
bonds, dated Oct. 15, 1921, called for pay- 
ment at par on Oct. 15, 1936, at office of 
the County Treasurer. Numbers called: 
1-3, 5-140, 142-160. 

Pueblo, Col., entire issue of School District 
1 refunding 4s, due Nov. 1, 1946, called for 


payment at par on Nov. 1, 1936, at the 


First National Bank, Pueblo. 

Rochester and Pittsburgh Coal and Iron 
Co. (Helvetia Prop.), $36,000 of first 5s, 
due May 1, 1946, called for payment at 110 
on Nov. 1, 1936, at the Central Hanover 
Bank and Trust Company, New York. 
Numbers called: M5 lowest, M1098 highest 

St. Louis University (Medical School), en- 
tire issue of 5 per cent notes, dated June 
1, 1927, called for payment at 102 on Dec 
1, 1936, at the Mercantile Commerce Bank 
& Trust Company, St. Louis 

Sterling, Col., various of paving and sewer 
bonds, called for payment at par immedi- 
ately at office of the City Treasurer. 

Tacoma, Wash., bonds 10-14 of Local Im- 
provement District 2009, called for pay- 
ment at par on Sept. 29, 1936, at office of 
the City Treasurer. 

Union Coal and Coke Company, entire issue 
of first 5s, due Nov. 1, 1946, called for 
payment at 105 on Nov. 1, 1936, at the 
Union Trust Company, Pittsburgh. Cou- 
pons due Nov. 1, 1936, should remain at- 
tached. 

Virginia Air Line Railway Company, entire 
issue of first 5s, due May 1, 1952, called 
for payment at 110 on Nov. 1, 1936, at the 
J. P. Morgan & Co., New York. 


BOND DEFAULTS 


HE list of bond defaults includes 
T the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Amoskeag Manufacturing Co.—Trustees of 
the company will pay a second liquidat- 
ing dividend of 30 per cent on the deben- 
ture 6s, due 1948 ,on Oct. 17, 1936, except 
on those owned by the Amoskeag Co. and 
on the merchandise and general claims. 
With the initial 30 per cent dividend paid 
Sept. 28, 1936, total distribution will be 
brought to 60 per cent. 

Atlantic Securities Co.—Balance of interest 
due April 1, 1935, on issue of A 4%s, due 
1953, was paid Oct. 1, 1936 

Bavcria (Free State of)—See item on Ger- 
many. 

Brazil (U. S. of)—Dillon, Read & Co., New 
York, has announced that funds have 
been remitted for the payment of the Oct. 
1, 1936, coupons, on issue of 8s, due 1946, 
at the rate of 22% per cent of the face 
amount. Accordingly, payment at the 
rate of $9 per $40 coupon and $4.50 per $20 
coupon will be made on and after Oct. 1, 
1936, but coupons surrendered must be 
accompanied by a letter indicating that 
the holder agrees to accpet such payment 
in full satisfaction and discharge of cou- 
pons. 

Bush Terminal Buildings Co., in default on 
Oct. 1, 1936, interest payment, on issue of 
first 5s, due 1960. 

Central Foundry Co.—See item on Universal 
Pipe and Radiator Co. 

Duesseldorf (City of)—See item on Ger- 
many. 

Germany—On Sept. 28, 1936, the Conversion 
Office for German Foreign Debts offered 
to the holders of the following serial 
bonds of German obligors and exchange 
of such matured bonds for a like aggre- 
gate principal amount of an unmatured 
series of bonds of the same issue on pay- 
ment of the Reichsmark equivalent of the 
principal thereof into an ‘‘Amortization 
Blocked Reichsmark Account’”’ in the 
name of such holder: Bavaria (Free State 
of), 6% per cent serial gold bonds external 
loan of 1925, due Aug. 1, 1936, the Chase 
National Bank, New York, agent; Munich 
(City of), 7 per cent serial gold bonds 
external loan of 1925, due Aug. 1, 1936, 
the Chase National Bank, New York 
agent; Duesseldorf (City of), 7 per cent 
serial bonds, due Sept. 1, 1936, the Na- 
tional City Bank, New York, agent. 

Great Lakes Paper Co., Ltd., in default on 
Oct. 1, 1936, interest payment, on issue of 
first 5s, due 1955. 

Kansas City, Fort Scott & Memphis Rail- 
way, in default on April 1, 1933, interest 
payment, and Oct. 1, 1936, principal pay- 
ment, on issue of guaranteed refunding 
4s, due 1936. 

Kreuger & Toll Co.—The Marine Midland 
Trust Co. of New York, as trustee, has 
notified holders of secured debenture 5s, 
due 1959, that it will pay $22.50 on account 
of each $1,000 and $11.25 on account of 
each $500 principal amount. Payment will 
be made at the office of the trustee, New 
York, or at the office of the Guaranty 
Trust Co. of New York, London, upon 
presentation of debentures with Sept. 1, 
1932, and subsequent coupons attached. 

Manchester Terminal Corp., in default on 
Oct. 1, 1936, interest payment, on issues 
of first A 64s, due 1941, and general 7s, 
due 1941. 

Manhattan Railway Co.—Federal Judge 
Mack, New York, has granted application 


of Charles Franklin, counsel for the rail- 
way, for payment of interest due Oct. 1, 
1936, on consolidated mortgage 4 per cent 
bonds of 1990. 


Munich (City of)—See item on Germany 


New York Title and Mortgage Co.—Trus- 
tees for Series C-2 guaranteed mortgage 
certificates issued by company have re- 
ported to Supreme Court Justice Franken- 
thaler, New York, that approximately 
$600,000 will be distributed to those in- 
vescors on Oct. 15, 1936. Another distribu- 
tion is expected to be made on Dec. 15, 
1936. Of the Oct. 15 payment, $240,000 
will be ou account of interest and $360,000 
on principal. 


Pelham ‘Terrace Apartments (Emlen Arms 

Apartments, Philadelphia)—Recapitaliza 
tion plan has been completed and deposi- 
tors of first 7s, due to 1934, have received 
a new second mortgage income bond for 
‘$25 and one share of stock of Emlen Arms 
Apartments Corp. for each $100 of old 
bonds. 


Pine Hill Collieries—Coupons due Oct. 1, 
1935, on issue of first collateral trust 6s, 
due 1942, have been paid with interest 
thereon 


Rio de Janeiro (City of)—Dillon, Read & 
Co., New York, as agents, have announced 
that funds have been remitted for pay- 
ment of Oct. 1, 1936, coupons on external 
8s, due 1946, at the rate of 22% per cent 
of dollar face amount. Payment will be 
made accordingly, at the rate of $9 per 
$40 coupon and $4.50 per $20 coupon upon 
presentation at the New York office of 
Dillon, Read & Co. Coupons must be 
accompanied by a letter of transmittal 
wherein the holder agrees to accept such 
payment in full satisfaction and discharge 
of coupons. The city has notified holders 
of external 6s, due 1933, that in accord- 
ance with provisions of Presidential De- 
cree of Feb. 5, 1934, there have been re- 
mitted to the special agents in New York 
funds for payment of Oct. 1, 1936, semi- 
annual interest at rate of 22% per cent 
of dollar face amount of such interest. 
Cash payment in amount of $6.75 per 
$1,000 bond accordingly will be made on 
and after Oct. 2, 1936, upon presentation 
of bonds for notation of payment thereon 
to White, Weld & Co., 40 Wall St., New 

or Brown Brothers, Harriman & 

Co., 59 Wall St., New York, as special 

agents. Bonds must be accompanied by 

a letter of transmittal constituting an 

acceptance of the foregoing sum in full 

payment of interest due Oct. 1, 1936 

Coupons heretofore matured and unpaid, 

namely the four coupons due Oct. 1, 1931, 

to April 1, 1933, must remain attached to 

bonds for future adjustment. 


Rio Grande do Sul (State of)—Ladenburg, 
Thalmann & Co., New York, as special 
agent, has notified holders of 8s, due 1946, 
that funds have been deposited sufficient 
to make payment in United States cur- 
rency of 25 per cent of face amount of 
Oct. 1, 1936, coupon; $10 for each $40 
coupon and $5 for each $20 coupon. Ac- 
ceptance of payment is optional, but if 
accepted, it must be taken in full pay- 
ment of the Oct. 1, 1936, coupon and claim 
for interest represented thereby. Holders 
are urged to retain coupons due April 1, 
1932, to Oct. 1, 1933, for future adjustment 


Rocky Mountain Fuel Co., in default on 
Oct. 1, 1936, interest payment, on issue of 
5s, due 1943. Interest due April 1, 1936, 
has been paid. 


Schulco Coe., Inc., in default on Oct. 1, 1936, 
interest payment, on issue of guaranteed 
B 6%s, due 1946. 


Standard Gas and Electric Co.—It has been 
announced that interest of 3 per cent will 
be paid Oct. 1, 1936, on 6 per cent notes, 
due Oct. 1, 1935, and 6 per cent convertible 
notes, due Oct. 1, 1935, upon presentation 
of notes for endorsement of payment. 


Stevenson (Charles H.)—Coupons due April 
1, 1931, on issue of first 6s, dated Oct. 1, 
1925, were paid Jan. 15, 1936. 


Subway Terminal Corp. (Los Angeles)— 
Company has extended to holders of its 
first mortgage 6% per cent serial bonds its 
usual offer to pay interest due Oct. 1, 
1936, at rate of 4 per cent per annum, 
i. €., at rate of $20 per $32.50 coupon. 
Payment will be made upon presentation 
of coupons at the office, 647 South Spring 
St., Los Angeles. In case of bonds on 
which all coupons have matured, bonds 
themselves should be presented for nota- 
tion of payment. Coupons so paid will be 
surrendered to trustee for cancellation 


niversal Pipe and Radiator Co.—An- 
nouncement has been made that the plan 
of reorganization for issue of debenture 
6s, due 1936, and the Central Foundry Co. 
issue of first 6s, due 1931, has been con- 
summated, and that the securities of Cen- 
tral Foundry Co., as reorganized, are 
available for issue and delivery pursuant 
to the plan. 


~- 


Wisconsin Central Railway Co.—Interest 
due Oct. 1, 1936, on issue of first 4s, due 
1959, has been paid by the Minneapolis, 
St. Paul & Sauit Sainte Marie Railway 
Co., guarantor. 
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Quarterly Index of Security Offerings 


July 1, 1936, to September 30, 1936 


(Only issues of $500,000 or more appear in this cumulative list) 





U. S. GOVERNMENT BONDS 


United States Becneaty ,000,000 2%s, due 
Sept. 15, 1959, opt. price . , and 
14,066,000 same we. offered in ex- 


change for 14% Treas. notes, Series D- 
1936, due Sept. 15, 1936, offered Sept. 15. 


U. S. TERRITORIAL BONDS 


Honolulu, City and County of, $500,000 flood 
control 3%s, due Sept. 15, 1941-1954, yield 


1.75% to , offered Sept. 21. The First 
Boston Corp., Bankamerica Co., Whiting, 
Weeks & Knowles, Inc. 


Puerto Rico, $1,000,000 insular and munici- 
pal road construction a ee. Series A and B, 
due 1937 and 1938, —_ = by the Chase 
National Bank of New York, and no pub- 
lic offering is expected. 


STATE & MUNICIPAL BORDS 


Boston, Mass., $6,260,000 24s, due Sept. 
1937-1956 and 1966 (opt. 1956), yield Da5% 
to 2.75%, offered Aus. 21. Bankers Trust 
Co., the National City Bank of New York, 
Edward B. Smith & Co., and a syndicate. 

Boston, Mass., City of, $1,500,000 1.45% tem- 
perery ry loan notes, due May 26, 1937, yield 

10%, offered July 27. Halsey, Stuart & 
Co., 


Buchanan County, Mo., $1,110,000 rfdg 3s, 
due July 15, es -1956, yield 2.10% to 2.75%, 
offered July 29. Brown Harriman & Co., 
Inc., Harris Trust and Savings Bank, the 
Boatmens National Bank. 

Bystele, N. Y., $5,000,000 2.50s and 3.10s, due 
Oct. 1937-1956, yield 0.60% to 2.65% Bs 

1937- 19%6 maturities, and prices 99% to 96% 
| balance, offered Sept. 23. Edward B. 
Smith & Co., Manufacturers and Traders 
Trust Co., Stone & Webster and Blodget, 
Inc., and a syndicate. 

Buffalo Sewer Authority, $3,392,000 34s, 
due June 1, 1940-64, yield 2.25% to 3. 
o—— Sept. 11. B. J. Van Ingen & Co.. 

Inc.; Bacon, Stevenson & Co., Roosevelt 
& Weigold, Inc., and a syndicate. 
Burlin feo. N. C., $451,000 he, and 5s, $286,- 
000 tide . due Fe » 38-1953, yield 
tse te Ay and $166,000 rag 4%s, due 
1953-1958, yield 4.50% to 4.55%, offered July 
Dickson & Co., McAlister, Smith 
4 ates ‘Inc., Lewis & Hall, and a syndi- 
cate. 

California, State of, << yy 344% general 
fund warrants, callable ‘at any time at 
~~ ey 101.98, offered Aug. 8 Blyth & 


2 eaten s 8. . $1,000,000 waterworks ext 
3s, due Sept. y ” 1940-1976, yield 2% to 3%, 


edteres Aug. 18. Edward B. Smith & Co., 
Lazard Freres & Co., Inc., McAlister, 
Smith & Pate, Inc. 
Cherokee Co., lowa, - mary road 
- s, due May ¢: essen? 47, ‘yiel 0.75% x” 2% 
ered Son. 9. Brown Harriman & Co. 
Ine. ; Jackley & Co., Des Moines, Weils- 


Dickey Co., Minneapolis, and First of 
Michigan Corp. 

Cincinnati, Ohio $6,586,000 2 and 34s 
$4,595,000 2\%s, due May 1, 19 . price 
and $1,000, s6. due Sept. i, 1938-1 
yield 0.60% to 2. , offered Sept. 30. Leh- 
man Brothers, Stone & Webster and 
Blodget, Inc., Phelps, Fenn & Co., and a 
syndicate. 

Cleveland, a $2,138,000 unlimited ‘o 
2%s, due Sept. 1, 1938-1951, yield 1.25% 
2.75%, and 46.500 limited tax 2%s, ‘toe 
—_ dates, yield 1.50% to 2.90%, offered 

. Lehman Brothers, Estabrook & 
eo ‘Blyth & Co., Inc., and a syndicate. 

Cook Co., Ul., $2,000,000 3% Corp. tax antic. 
) tar yield 2% ‘to 2.50%, offered July 17. 

C. Allyn & Co., Inc., Stifel, Nicolaus & 
FA Inc., Hickey- “Doyle Co. and a syndi- 
cate. 

Cc azohege County, Ohio, $700,000 rfdg Fs, 
du ril 1 and Oct. 1, 1943-1951, yield 
279% o S508, _ aoe Sept. 16. A. C. 
Allyn & Co., 

Detroit, Mich., a 952,000 highway 2%s, 3s 
and 3%s; $16,533,000 general and street 
railway 34s due Oct. 1, 1937-1959, yield 
0.70% to 3. ;. $2,600,000 general 3s, due 
Oct. 1, 1959-1962, yield 3. . and $819,000 
water s, due Oct. 1, 1937-1962, yield 
0.60% to 2.70%, offered Sept. 15. First Na- 
tional Bank, Halsey, Stuart & Co., Inc., 
Ladenburg, Thalmann & Co., and a large 
syndicate. 

Fort Worth (Texas) Independent School 
District, $1,350,000 4s, due Feb. 1, 1952-1964, 
yield 3.25% to 3.45%, offered Aug. 6. Leh- 
man Brothers, Blyth & Co., Inc., Kean, 
Taylor & Co., Eldredge & Co. Inc., Equi- 
table Securities Corp., Dallas Union Trust 


Co. 

Fort Worth, Texas, Independent School 
District, $1,300,000 4s, due Feb. 1, 1952-66, 
yield 3. 25% to 3.45%. offered Sept. 14. Leh- 
man Bros., Kean, Taylor & Co., Equitable 
Secs. Corp. ag a syndicate. 

Gaston N. $773,000 rfdg 4%s and 4\s, 
10,000 Xa. due rs 1, 1938-1957, vield 
715% to 4.55%, and $63,000 4%4s, due 1958, 

ra 4. 35%, offered July 29. R. S. Dickson 
& Co., Inc., McAllister, Smith & Pate, Inc., 
Oscar Burnett & Co., Inc., anda syndicate. 

Kansas City (Mo.) School District, $840,000 
school 2%s, due July 1, 1947- 1956, yield 
2.35% to 2.60%, offered July 17. Harris 
Trust and Savings Bank, L. F. Rothschild 
& Co., Commerce Trust Co., City National 
Bank and Trust Co. 

, State of. $842,000 4% revenue antic 

wis, Series ‘A due Aug. 1, 1946-1949. yield 

2.50% to 2 65%, offered Aug. 12. Charles 
H. Newton & Co., Inc. 

Les Angeles County Flood Control District, 

Cratit $967,000 444s, due May 1, 1937-55, 

jeld 0.50% to 3.10%, offered Sept. 11. 
Yasard Freres & Co., Inc.; California 
Bank, Los Angetee; one Milwaukee Co., 
Brush, Slocumb & C 


STATE & MUNICIPAL BONDS 


Los Angeles County Flood Control District, 
Calif., $5,594,000 3%s, due July 2, 1937-1964, 
yield 0.60% to 3.15%, offered Aug. 27. The 
Chase National Bank, the First Boston 
Corp., Blyth & Co., Inc., t-~ a syndicate. 

Louisville, Ky., $4,400,000 3s, due Nov. 
1, 1955, price 102% Ore ed ept. 17. Blyth 
& Co., Granberry & Co., Stranahan, 
Harris & Co., Inc., and a syndicate. 

Lgperne County, Ohio, $500,000 = vt & fdg 
ims, due Sept. 1, 1987-1941, yield 0.50% to 
1. 5%, eur d Aug. 26. Soctekamanten” Blair 
Cor e & Co., Butcher, Sher- 
rerd & _ 

“Bis County, Iowa, $500,000 primary road 

s, due May 1, 1938-1947, yield 0.75% to 

0% to first redeemable date fs and 
5 299% thereafter, offered Sept. Brown 
Harriman and Co., Inc., ay Michigan 
Corporation, Jackley & Co. 

Maine, State of, $875,000 piphway and bridge 
2s, due Sept. 15, 1937-194: aP laced private ’ 
Sept. 15. alsey, Stuart & Co., Inc., Ban- 
camerica-Blair Corp., Kidder, Peabedy & 
Co. and Stone & Webster and Blodget, Ine. 

Maine, State of ,000 hi wey =, due 
Sept. 15, 1941- 19 ‘yield to 1.85%, 
of coed Sept. 17. ‘Lazard Welees & Co., 
Inc., Bank of the Manhattan Co., B. J. 
Van Ingen & Co., Inc, and a syndicate. 

Maine, State of, $1,525,000 impvt 2s, due 
Oct. 1, 1937-1956, yield 0.25% to 2%, offered 
Sept. 17. Chemical Bank and Trust Co., 
Haligarten & Co., Kean Taylor & Co., 
and a syndicate. 

Massachusetts, Commonwealth of 
000 0.36% notes, due July 8, 1987 yield 
0.30%, offered July 3 Halsey, Stuart & 
ao Inc., Ladenburg, Thalmann & Co., 

M.-P. ‘Murphy & Co., Washburn & Co., 
Battles Co., Inc. 

Mnsenghaceste, Commonwealth of, $5,000,000 
reg 24s, due July 1, 1937-1966, prices 100 
to 99% for 1958-1966 maturities, and prices 
to yield 0.30% to 2.20% for earlier maturi- 
ties, offered Aug. 12. The National City 
Bank of New York, Bankers Trust Co., 
Edward B. Smith & Co., and a syndicate. 

Middlesex County, Conn., $1,300,000 Middle- 
town and a Bridge construction 
14s, Series B, due July 1, 1937-1946, yield 
0.25% to 1.50%, offered July 11. A. M. 
Lamport & Co. 

Milwaukee County, Wis., $2,500,000 relief 2s, 
due March 1, 1937- 1945, yield 0.25% to 
1.90%. offered Sept. 1. Halsey, Stuart & 
Co., Inc., Bancamerica-Blair Corp., B. J. 
Van Ingen & Co., Inc., and a syndftate. 

Milwaukee, Wis., $1,265,000 water works 4s, 
due July 1, 1937-1947, yield 3.20%, offered 
Sepi. 28. Salomon Brothers & Hutzler. 

Minneapolis, Minn., $876,000 public relief 
and ermanent improvement 2.10s, due 
Aug. 1937-1946, yield 0.55% to 2.10%, of- 
fered uly 21. Phelps, Fenn & Co. 

em At Minn., $763,750 1.90s, due Oct. 

6, vield 0.50% to 1.90% for matu- 
rities to 1945, price 99% for 1946 maturi- 
ties, offered Sept. 25. Phelps, Fenn & Co. 

Minnesota, State of, $1,500,000 1.85% ouees 
credit ctfs. of indebtedness, due Aun 
1941, price 100.75, yield 1.70%, ee uly 
28. rown Harriman & Co.. 

Becker & Co., Inc., The iaccubies ce. 
and a syndicate. 

Minnesota, State of, $4,000,000 highway 2%s, 
due Oct.'1, 1948-1951, yield 2.10% to 2.20%, 
offered Sept. 15. National City Bank, Ed- 
ward B. Smith & Co., First Boston Corp., 
and a syndicate. 

Missouri, State of, $5,000,000 road 2%s, due 
June 15, es ~ 1957, yield 2.25% to 2.30%, of- 
fered Ass. Harris Trust and Savings 
Bank, First National Bank of Chicago, 
First Boston 47% and a syndicate. 

Mount Vernon, N. $1,142,000 2%s and 3s, 

4s, due ‘Sept. 1, — . vield 
0.60% to 2.75%, and $282,000 3s, due Sept. 
1, 1937-1946, yield 0.60% to 2.50%, offered 
Sept. 3. The Chase National Bank, the 
First Boston Corp., Roosevelt & Weigold, 
Inc. 

Nassau County, L. Y., $3,000,000 2%s, 
due July 15, Yi93s- 33 yield 1.25% to 2.75%. 
offered July 6. Halsey, Stuart & Co., Inc., 
Goldman, Sachs & Co., Stranahan, Harris 
& Co., Inc., — a syndicate. 

New Orleans, $935,000 4%s, due a 1 
1980, vield To ‘to 3.50%, o ered Aug. 
The Chase National Bank, R. W. aig 
prich & Co., Equitable Securities Corp. 

New York City, $6,000,000 special corporate 
stock 0.22% notes, due Dec. 15, 1936, part 
of issue sold at prices to yield 0.15% and 
balance held by banks and brokers. Chase 
National Bank. Brown Harriman & Co., 
Inc., Salomon Brothers & Hutzler, R. Ww. 
Pressprich & Co 

New York City, $5,000,000 0.34% special cor- 
orate stock notes, due Dec. 9, 1936, yield 
‘eo offered July 8. Chemical Bank yand 
Trust Co. 

New York (State of), $55,000,000 1%s, due 
Sept. 10, 1937-46, vield 0.25% to 1.50%, of- 
fered Sept. 10. The National City Bank 
of New York, First National Bank, Bank- 
ers Trust Company and a syndicate. 

New York State, 978.608, 608 tax anticipation 
0.40% notes, due May 1, 1937, offered June 
29. Awarded to 89 banks and bond houses, 
most of whom will keep the notes in their 
portfolios. 

Now, York State, $500,000 4s, $175,000 come 
and $325,000 reg, due 1944, yield 1.60% and 
1.65% respectively, offered Aug. Blyth 
& Co., Inc., Foster & Co., Inc. 

Oxjcame Levee District of Loviciace $1,346, - 
000 r 4%s, due June 1, 1940-1961, yield 
3% to te offered July 22 Newman, 
Harris & Co., Whitney National Bank, 
American Bank & Trust Co., and a syndi- 
cate. 


STATE & MUNICIPAL BONDS 


ye lvania, Commonwealth of, $45,000,- 
000 14% tax-anticipation notes, Series BT, 
due May 31, 1937, yield 1%, offered Sept 
3. Dougherty, Corkran & Co. 

Porth Amb J., $678,000 rfdg 4%4s, due 
} med a n1940-i90i, feld 4% to 4. or, offered 
be < . Van Ingen & Co., Inc., 

Roe } E- & Gardner, Inc., + 
Sie & Co., and a syndicate. 


Pittsburgh, Pa., $2,800,000 2%s, $1,500,000 


gen munic im ae due July 1, 1937-1956, 
and $1,300,000 due + 1937-1956, 
price 1 to 10 for 1949-1 maturities, 


to 2.15% for 1937-1948 maturi- 
ies, offered July 29. Graham, Parsons & 
o., Harris Trust and Savings Bank, the 
First Boston os and a syndicate. 


Providence $2,000,000 school 3s, due 
Jan. 1 1846 i968, yield 1.90% to 2.40%, of- 
9. The Bank of the Manhattan 

Co., Ladenburg, Thalmann & Co. 


Rochester, N. Y., $1,000,000 0.31% public 
welfare ctfs of indebtedness, due Feb. 1, 
1937, all sold Ere Aug. 27. Salomon 
Brothers & tzler. 


Rhode Island, Pome of, $1,200,000 3s, due 
Dec. 1, 1944-1951, yield 1.40% to 1.95%, of- 
fered Sept. 16. Chemical Bank and Trust 
Co., Goldman, Sachs & Co., Hemphill, 
Noyes & Co., and a syndicate. 


Rhode Island, State of, $500,000 19s 4 
yield 1.30% offered Suly 25 


a 
2 
g: 
uw 
c 
OS 





Sept. 15, 1941, 

Estabrook & 

See County, tows, $500,000 primary road 
s, due May 1, 1938-1947, yield 0.75% to 


0% to first redeemable date (1943) and 
F 25% thereafter, a 1 Sept. 28. Brown 
Harriman & Co., Inc., First Michigan 
Corp., Jackley & Co. 


Salem, Ore., $1,000,000 water 3%s, 3%s and 
4s, due iode'1976 leld 2.80% to 3.60%, of- 
fered July 8. Blyth & Co., Inc., First Na- 
tional Bank of Portland, Bancamerica Co. 
and a syndicate. 

Schemes nas N. Y., $885,000 1.80s, due Sept. 
1 yield’ 0.35% to we 6 offered 
ion a 17. Phelps, Fenn & Co., F. S. Mose- 

& Co., Sc oellkopf Hutton & Pom- 
ae Inc., Campbell, Phelps & Co., Inc. 


Scranton, Pa., $600,000 school district ee 
due July 15,’ 1938-53, yield 1.25% to 2.7 
offered July 1. proer Harriman & Co., 
me. Yarnall & Co., . H. Newbold’s Son 


South Carolina, State of, $1,500,000 aay 
a hway ctfs of indebtedness, due Jul 
-1949, yield 1.70% to 2.50%, offered July 
Chemical Bank & Trust Co., Mc- 
Alister, Smith & Pate, Inc., Kean, Taylor 
& Co., ‘and a syndicate. 

St. Gmastes County, Mo., $2,332,000 toll 
ia revenue 3%s, Series A, due July 
15, price © ogy tay oy 13. Stifel, 
Nicolaus & Co . Allyn & Co.. 

ie H. Bitting & Co., Inc. 

168.63 cougen 1%s, due 


User. 
offered 
Inc. 


N. $693, 

je a i937. 1956, yield 0.35% to 2%, 

July 31. Adams, McEntee & Co., 

Viegtate, Commonwealth of, $10,015,000 rfdg 
s and 2%4s, $2,769,100 1%s, due July 1, 

188 3198. yield 0.25% to 1.70%, and $7,250,- 
4s, due July 1, 1937-1965, yield 1.80% 

= 2 %, offered Sept. 29. First National 
Bank, Halsey, peuast & Co., Inc., Lazard 
Fréres & Co., Inc., and a syndicate. 

Wayne County... ‘a $1,126,000 highway 
2s, due May 1, 1938-1940, yield 0. to 
1.25%, offered Aug. 11. Stranahan, Harris 
& Co., Inc., Cray, McFawn & Co., McDon- 
ald. Monroe & Hayes, Inc., Martin, Smith 
& Co., Inc. 

West Virginia, State of, $125,000 3s and 
5,000 s, “due Sept. 1, 1936-1960, yield 
.40% to » — July 15. rown 

Harriman & Co., 


West Nivetnie. a “ $500,000 road 2s 
and 24s, $120,000 2s, due Sept. 1, 1936-1941, 
and ,000 24s, due Se 1, 1942-1960, 

ield 0.50% to 2. , offered Aug. 5. Brown 
arriman & Co., Inc. 


PUBLIC UTILITY BONDS 


Alabama Gas Co., $1,500,000 first 4%s, due 
#°; 1 195 i. price 9844, Sw .- Sept. 16. 
E. o:lins & Sons, Inc., Central Re- 
= Co., Chandler & Co., Inc., Bond & 

win, Inc. 

Arkansas-Louisiana Gas Company, $10,000,- 
000 = 4s, series due 1951, due July 1, 
jest price 98%, offered July 23. Edward 

Smith & Co., The First Boston Corp. 
Haisey, Stuart & Co., Inc., and a syn “a 
cate 


Bangor Hydro-Electric Co., $7,108,000 first 
3%s, due July 1, 1966, pee 1 , of Cores 
July *. > ae B. Smith & Co., E. 

‘oO 


Public Service Corp., 
3%s, Series B, due Aug. 1, 

$86, price 0 ior, offered Aug. 25. Halsey. 
st tua Graham, Parsons & 
Co., Asthur’ yaa & Co., Inc., 
Abbe & Co. 


Cincinnati b ay and Mioctete Co., $35,000,000 


Cor on 
Ege 


Newton, 


1st 3%s, due x " > price 102, of- 
sored ava, * orga Stanley & Co., 
Hutton . Co., Edward B. 


w q 
Smith & Co., and a syndicate. 


Commgsnenene Telephone Co., $2,750,000 Ist 
4s, Series A, due Sept. 1. 1966, price 100, 
jeld 4%, offered Sept. 24. Bonbright & 
bo. wT Paine, Webber & Co., Mitchum, 
Tully & Co. 

Co r District Power Co., $1,250,000 first 
4 due 1956, price 96%, yield 4.77%, of- 
fered July 9. Paine. Webber & Co.. Nich- 
ols, Terry & Dickinson, Inc., H. M. Pay- 
son & Co. 


PUBLIC UTILITY BONDS 


Delaware River Joint Toll Bridge Commis- 
sion, ,500,000 bridge revenue ‘4s ue 
8°§- 1961, price 101, “ee uly 

Van Ingen & Co., Inc., Peatlins 


& Sons, Inc., Minsch, Monell Pet Co., Inc.. 


Dougherty, Corkran & Co., Stroud & Co.,; 
Detroit Edison Co., $20,000,000 general and 
fdg 34s, Series G, due Se , 1966, price 


r 
105 offered Sept. 21. Cottin & Burr, Inc. 
Spencer Trask & Co., the First Boston 
Corp., and a large syndicate. 


Gulf States Utilities Co., $17,300,000 ist and 
rfdg “ Series C, due Oct. 1, 1966, price 
103” an ,000,000 ten-year “414,% debs, due 

Oct. 1, ., 6, price 102%, offered Sept. 23. 
Stone & Webster and Blodget, Inc., the 
First Boston Corp., Brown Harriman & 
Co., Inc., and a syndicate. 


we BE! Water Co., $13,827,000 first 3 _ 
due July 1, 1966, price 100%, offered Ju 
23. Morgan, Stan & Co., Inc., Brows 
arene & Co., Ing. Cassatt & Go., Inc., 


W. H. Newbold’s Son & C % » 
Parsons & Co. - =, Graham, 
Louisville Gas and Electric Co., $28,000,000 


Ist and rfdg 3s, s Sept. 1,’ 1966, price 
102%, offered Bohtse . Bancamerica-Blair 
Corp., H. M. Byllesby & Co., Inc., Schro- 
ow Mechefelter’ & Co., and a large syndi- 


Mgssegnnests pectste Co., $34,000,000 first 

Series A, July 1,° 1966, price 

BS, were gully “6 The First Boston 

Toon. “ Lehman Brothers, 
and a RK, 


New yoet Edison Co., Inc., $30,000,000 first 
in & rfdg 3%s, Series “B,”” due’ April 1, 
1966, prices 102%, offered July 24. % an 
Stanley & Co., Inc., Kuhn, Loeb 0., 
Blyth & Co., Inc., and a Selleae” 


Public riatty: Company of New ef 
shire, $1,000,000 34s, Series E, _~ - 
1961, price 104. 125, offered Aug. AUF all - 
sey, Stuart & Co., Inc. 


Sioux City Gas and wee Co., $1,500,000 
3% and 5% ser Class A debs, due July 1, 
1937-1946, price 100 4 ae offered July 15. 
A. C. Allyn & Co., 


Sioux City Gas and Electric Co., $9,000,000 
first 4s, due July 1, 1966, price 9814, of- 
fered July 15. A. GC. Allyn & Co., Inc., 
Halsey, Stuart & Co., Inc., W. C. Langley 
& Co., and a syndicate. 


West Virginia Water Service Co., $5,600,000 

1st agree, due April 1, 1961, price 100, 

q. Halsey, Stuart & Co., Inc., 

Coffin & Burr, Inc., Graham, Parsons & 
Co., and a syndicate. 


be oy Michigan Power Co., $10,500,000 
2%s, due July 15, 1961, rice 103, of- 
fered July 31. The First Boston Corp. 


See rask & Co., the Securities Co. of 
ilwaukee, Inc., and a syndicate. 


INDUSTRIAL BONDS 


Allied Stores Corp., $4,500,000 4%% debs, due 
1951, price 100, offered Aug. 18. Lehman 
Brothers, Kidder, Peabody & Co., Gra- 
ham, Parsons & Co., F. S. Moseley & Co. 


Atlantic Joint Stock Land Bank, Raleigh, 
N. five-year 3s, due Sept. 1, 
1941, ‘price 100 yield 3%, offered Aug. 18. 
Robinson & o., Inc., Priester-Quail & 
Co., Nichols, Terry & Dickinson, Inc., 
Ames, Emerich & Co., Inc., Kirchofer & 
Arnold, Inc 


Atlantic Joint Stock Land Bank, $1,070,000 
five-year 3s, due Aug. 1, 1941, price 100, 
offered July 15. Robinson & Co., Inc, 
Priester-McQuail & Co., Nichols, Terry & 
Dickinson, Inc., and a syndicate. 


Gutherben Steel Corp., $55,000,000 consol. 
mtge. 30-year s. f. 3%s, Series E, due Oct. 


price %, yield 3.83%, offered 
Sept. 15. ig oy ‘ 4 


o., Edwa 
Smith Co., Mellon Securities Corp. and 4 
syndicate. 


Commercial | Investment Trust Corp., $35,- 
% debentures, due July 1, 1951, 

price 101 offered July 14. Dillon,’ Read 
Co., hman Brothers, Lazard Fréres 

& Co., Inc. 


Dairyland, Inc., $600,000 first 5s, due 1946, 
oy offered Sept. 14. B. E Buckman 


General American Transportation Corp., 
$19,250,000 3% serial notes, due July 1, 
1937-42, price 103.04 to 98.65, offered July 
1. Kuhn, Loeb & Co. 

General Motors "$800,008 Corp., $100,000,- 
000 3s and 3\%s, 000 ten-year 3s, due 
Aug. 1, 1946, and $50,000,000 fifteen-year 
em due Aug. 1, 1951, price 101%, offered 

ug. 20. Morgan Stanley & Co., Inc., and 
= syndicate. 

McCror | Corp... $4,552,000 fifteen-year 
sf debs, due May 1, 1951, price 103%, 
offered July 8. Goldman, Sachs & Co.. 
qeeenmerren-inte Corp., Hedden & Co., 
ne 


- litan Personal Loan Co., $1,000,000 

ebs, due 1961, price 100, and 7 
} 3 Class A common, offered July 9 
W. H. Cobb & Co., Inc. 


wwe Publications, Inc., $4,200,000 44% 

de due July 1, 1948, price 100, of- 

fered “July 20 20. Lehman Brothers, Wells- 

Diexey Co., Hemphill, Noyes & Co., Riter 
0. 


Southern Kraft Corp., $14,500,000 ist lease- 
hold and genl 44s, due June 1, 1946, price 
98%, offered July 30. The First of Boston 
Corp., Bancamerica-Blair Corp., Halsey, 

tuart & Co., Inc., and a syndicate. 
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RAILROAD BONDS 


Cogeapanie & Ohio Railway Co., $29,500,000 
= “— as Series E, due Aug. 1, 
es 4, Offered July 30. ‘+4 
Stanley & Co., Inc., Kuhn, Loeb & Co. 
Edward B. Smith & Co. 


Chsengenie & Ohio Railway Co., $15,300,000 
seri notes, various denominations from 
My to 2%%, due June 15, 1937-1946, price 
100, offered July 15. Morgan Stanley & 
Co., Inc., Kuhn, Loeb & Co., Edward B. 
Smith & Co 
CE ae O08 a Illinois Midland Railway Co., 
000 first 20-year s f 4%s, Series A, 
ym March 1, 1956, price 98%, offered Aug. 
5. Halsey, Stuart’& Co. . c., Brown Har- 
riman & Co., Inc., Field. Glore & Co., 
Harris, Hall & Co., Inc., Edward B. Smith 
& Co., Lee Higginson Corp. 

OMteage Union Station Co., $7,000,000 gtd 
3%s, due — 1, 1951, price 102, offered 
Aug. 4. Kuhn, Loeb & Co., Lee Higginson 
Cor Brown Harriman & Co o., Inc., 
syn icate. 

Missouri Pacific Railroad, $3,490,000 344% eq 
tr ctfs, sold to Prudential Insurance Co. 
on bid of 102.54, July 30. 

New York, Chicage & St. Louis Railroad 
Co., $1 6,000,000 ten-year 4% coll tr_notes, 
due Aug. 1, 1946, price 100, offered Aug. 


and a 


13. Edward B. Smith & Co., Lee Higgin- 
son Corp., the First Boston Corp., and a 
syndicate. 

North American Car Corp. Equipment 
Trust, $2,500,000 4%% eq tr “= Series 
“O,”"’ due Feb. 1, 1937 to Aug. 1946, price 


101.9996 to 96.8673 yield For to 4.90%, 
offered July 27. Freeman & & Co., Central 
Republic Company, Stroud & Co., Inc., 
Chandler & Co., Inc. 
‘ooo Pacific Railway Co., $3,000,000 
44% one - o_ tr ctfs of 1936, due 
io! rn 1937- ield 0.50% to 2.30%, of- 
Aug. 2 i a omon emt & Hutz- 
Pressprich & Co., Estabrook 


Pha Railroad Co. (The), $20,000,- 
000 general 3%S, Series C, due ~ 1, 
1970, eorice 1014, ene 3.67%, offered Aug. 
6. Kuhn, Loeb 


Union Pacific ae Co., $20,000,000 34- 
ear 3%% debs, due Oct. 1, 1970, price 
, offered Sept. 18. Kuhn, Loeb & Co. 


PUBLIC UTILITY STOCKS 


American Cities Power and Light Corp. 
150,000 shares Class A optiona dividend 
series of 1936, with warrants, price $47.50, 
offered July 16. Riter & Co., Eastman, 
Dillon & Co., th. Noyes & Co., E. 
H. Rollins & Sons, Inc. 


Rochester Gas and Electric Corp., 40,000 
shares Series A 5% cum preferred, par 
$100, price 102, offered Sept. 30. The First 
Boston Corp., Edward Smith & Co., 
Goldman, Sachs & Co., and a syndicate. 


INDUSTRIAL STOCKS 


Barium Stainless Steel Corp., 200,000 shares 
common, par $1, price $3.75, offered Sept. 
25. J. A. Sisto & Co. 

Bastian, Blessing Co., 6,500 shares $5.50 
cum preferred, with common stock pur- 
chase warrants, price $102, offered Sept. 
15. Sills, Troxell & Minton, Inc., Harri- 
son, O’Gara & Co. 

Beatrice Creamery Co., 33,168 shares oe 
ance of issue of 100,000 shares) $5 cu 

referred, no par, Price $102.50, offered 
uly 9. Field, lore & 

Compressed Industrial hoo Inec., 25,000 
shares ene, Cy 3... r, price $2. ‘offered 
Sept. er & Co., Inc. 

comumeianes aaa Corp., saa shares 
(subject to prior subscription by holders 
of common) conv preferred, no par, 
gg $55, offered Aug. 13. Hammons & 

0., Inc. 
Detroit >" Gonpecation. 43,811 shares 


common, p: price $18. >. offered Aug. 
11. Watling, erchen & Hayes, First of 
Michigan ‘Oorp., + - ‘ae McCarty & 


Co., Inc., Crouse & 

Darling Stores Srormienniions 20,000 shares 
2 cum partic preferred, no par, price 
8.50, offered Sept. 29. Leach a Inc. 


Federated Department Stores, Inc., 125,000 
shares conv preferred, par $100, oe aU 
offered Aug. 20. Lehman Brothers. 


Froedtert Grain and Malting Co., Inc., 100,- 
000 shares, par $1, price $13.50, offered 
Aug. 5. Hammons & Co., Inc. 


Gardner-Denver Co., 40,000 shares cum 
conv pf, 74 $20, price $63, offered July 24. 
(Only 15,145 shares represent new financ- 
ing.) A. G. Becker & Co., Inc. 


INDUSTRIAL STOCKS 


Grand National [me Inc., 400,000 shares 
stock, offered July 50. Robinson, Miller 
& Co. (Of this number, 384,296 shares 
were subscribed by shareholders. ) 

Hunter Steel Co., 40,000 shares 6% cum Pie. 
ferred, with warrants to purchase 20,000 
shares common, par $20, price $19.25, and 
100,000 shares common, no par, price $6, 
— Sept. 24. G. L. Ohrstrom & Co 
nc 


Imco Participating Co., Ltd., 675,000 partic- 
ipating 3 ificates and scrip, offered in 
exchan for articipatin preference 
stock o  eherne ional atch Corp., July 
21. Imco Factor Co., er 


K. Taylor Distilling Co., 50,000 shares 
1 cum —S. RE “Sept: 28. F. S 
antis Co., Inc. 

National Bond and Investment Co., 60,000 
shares 5% cum preferred, Series A, with 
common stock purchase warrants, par 
$100, price $101.50, and 200,000 shares com- 
mon, no par, peice. =e. 75, offered Sept. 21 
A. G. Becker & Co., Inc., Haligarten & 
Co., Ladenburg, Thalmann & Co., 
syndicate. 


Narragansett Racing Association, Inc., 

shares oo par $1, price $8.75 

offered yg a . August Belmont & Co 
Watson & hite. 

National Petroleum Corp., 577,852 shares 
preferred ($1 par) and 288,926 shares com- 
mon (lic par) offered in units of two 
shares preferred and one share common 
at $10 a unit, offered Aug. 8. Presser & 
Lubin. (Only 125,000 units represent new 
financing.) 


New York Stocks, Inc., 2,000,000 shares spe- 
cial stock in 21 series, price $12, offered 
July 28. Hugh W. Long & Co., Inc. 


Quaker State Oil Refinin ey sgatien, 85, - 
000 shares, petite $16, offered July 1. A 
Becker & Co., Inc. 

Rome Cable Co 

ar $5, price $1 
Poeb & & Co. 


and a 


67,410 shares common, 
, offered July 11. Carl M. 


Seaboard Finance Corp., 20,000 shares $2 
cum preferred, wit warrants, price 
a cereeee July 14. Leach Brothers 

c., James M. Johnston & Co 


INDUSTRIAL STOCKS 
Seversky Aircraft Corp., 200,000 shares Com- 
nee ae + rice 375, offered July 16. 
J isto 0. 


Sess Manufacturing Co., 96,285 shares com- 


mon, per Bt. price $7, offered Sept. 29. 
Tobey Herrick, Heinzelmann & 
Ripley, , *, 


Stokely Brothers & Co., Inc., 85,000 shares 
common, rice $17.50, offered Sept. 28. 
Paine, Webber & Co., Chas. D. Barney & 
Co., Granberry & Co., and a syndicate. 

Sun Ray Drug Co., 10,000 units of one share 
6% cum conv preferred, ar $25, and one 
share common, par $1, offered at $41 per 
unit; also 15,000 shares common at $16 a 
share, offered Aug. 13. King. Crandall & 
Latham Inc., Burr & Co., I 


Sun Ray Oil Corp., 50,000 caiee (subject to 
prior subscription by common — hold- 
ers) 5%% cum conv prefe r $50, 
offered at per on Aug. 14. Reynolds & 
Co., Ames, Emerich & Co., In 

Universal Corporation, v t c re 280,869 
shares, common, par $1, price $10, offered 
Sept. 10. Hammons Co., Inc.; Dulin & 
Co., Los Angeles. 

Van Norman Machine Tool Co., 72,345 
shares common, par $5, pease $25, offered 
Sept. 24. Jackson & bg = s, Laurence M. 
Marks & Co., the R. Griggs Co., and a 
syndicate. (Only 33,315 ebares represent 
new financing.) 

Westvaco Chlorine Products Cor 192,000 
shares 5% conv preterres par price 
$31, offered Aug. ferred. par 330, pei ks, 
Eastman, Dillon & Co., C. B. Ewart & Co., 
Inc., Lawrence Stern & Co., Inc. 


Wood (Gar) Industries 320,000 shares 
common, price $11, ~~ July 14. Sha- 
der-Winckler Company. 

Woodall Industries, Inc., 50,000 shares com- 
mon, price $12 offered Sept. 23. Paul H. 
Davis & Co., Baker, = & Co. 

Wolverine Tube Co., 0,000 shares com- 
mon, par $2: . si, ‘offered Sept. 22. 
Laurence arks & Co., Reynolds & 

Parrish & Co., and a syndicate. (Only 

50, 000 shares represent new financing.) 

Youngstown Steel Door Co., 86,324 shares 
commen. me par. price $22.50, offered July 

Edward Smith & Co. 





Cotton Market: 


Continued from Page 533 


ity, partly as a result of the artificial 
measures of the government, and predic- 
tions for 1937 are accordingly precarious. 

The French and other devaluations at 
the end of September were received bull- 
ishly. If the internal French financial 
situation is stabilized, world conditions 
should improve, and the long-run effect 
should be in the direction of higher com- 
modity prices generally. The immediate 
effect, so far as cotton is concerned, is 
however in the other direction, as the 
demand for American staple from the 
devaluing countries is likely to be dimin- 
ished by the higher price in terms of 
their own currencies. 

During the past week the cotton mar- 
ket moved lower, but rallied Tuesday on 
the equalization fund cooperation an- 


Drought and Consumption 


nouncement. The decline reflected fa- 
vorable weather, hedging pressure, a 
larger Indian crop estimate and an in- 
crease in the total expected world 
crop to around 29% miilion bales. The 
crop report, released Thursday, was in 
line with expectations, and was without 
lasting effect, although prices advanced 
30 points temporarily on the flood of 
buying orders released immediately 
after. December closed Tuesday at 
11.92-11.95, as against 11.90-11.91 a week 
before; spot middling was unchanged 
at 12.37; December Liverpool was also 
unchanged at 6.66d. 

Heavy rains during the week delayed 
harvesting in much of the belt and did 
further damage to open cotton. Foreign 
inquiries were numerous and exports in- 
creased. Cloth sales decreased some- 
what. 


Other Commodities in the Third Quarter: 
New High for Cocoa; Cottonseed Also Up 


in the second quarter, declined 

fairly steadily throughout the past 
three months, with a loss for the period 
of 50-60 points for 1936 options, and 
minor losses for 1937 months. The de- 
cline reflected the realization that the 
quota increases weré not warranted by 
prospective 1936 consumption, and that 
in consequence a certain amount of 
sugar would be carried over into 1937. 
Refined prices declined in consequence 
to 4.65 in mid-October from 5.00 cents 
prevailing at the beginning of July. Off- 
shore sugars had been charged against 
their respective quotas to the amount 
of 4,524,911 long tons by Sept. 30, out of 
a total quota for them of 5,052,910 for 
the year, leaving only 527,999, or about 
11 per cent, still to be filled during the 
remaining three months of 1936. 

Sugar prices during the week were 
generally higher in the 1937 contracts. 
The 1937 Philippine quota was an- 
nounced at 998,110 short tons, or nearly 
the same as for 1936. Refined sugar 


Sima futures, after holding firm 





prices were marked down 10 points to 
4.65. 
RUBBER 

Little change marked the rubber 
market during the third quarter, al- 
though prices at the end were 40-odd 
points under the six-year highs estab- 
lished in early July. The market was 
disturbed moderately during the period 
by labor difficulties and by the uncer- 
tainties of the guilder. That the final 
departure of the Dutch from gold had 
only a minor effect upon prices was due 
to the close control on supplies exer- 
cised by the restriction agreement, which 
removed the incentive for price-cutting. 

During the week prices advanced 9 to 
13 points on more active factory buying 
and further recovery from the alarm oc- 
casioned by the guilder move. 


COCOA 
Cocoa prices in the third quarter were 
marked by an even more spectacular 
rise than in the second. Of the total 
advance of over 1% cents, most took 


place after the beginning of September. 
The advance reflected to some extent the 
sustained demand, but its primary cause 
was the steadily improving statistical 
position of the commodity. Production in 
1935-36 was estimated at 710,000 tons, 
as against manufacturers’ withdrawals 
for consumption purposes of about 700,- 
000. The tightness of the statistical sit- 
uation made it unlikely that prices would 
be much affected by the devaluations. 

New high records were made during 
the past week, all active months except 
January touching or passing the 8-cent 
mark. Manufacturers were steady buy- 
ers. London was strong. 


COFFEE 


Coffee prices, after advancing early in 
July, showed a moderately downward 
trend from mid-August on. The early 
July advance reflected supporting meas- 
ures taken by the Brazilian Government 
in connection with the current sacrifice 
quota and destruction program. The 
September weakness reflected the hold- 
ing back of roasters and fears of an in- 
crease in stocks at the end of the cur- 
rent season despite the heavy destruc- 
tion program. New all-time lows were 
made by the “old” Rio contract, but this 
was of no significance, since the contract 
will shortly expire completely, and the 
grades now deliverable on it include 
some very undesirable ones. 

During the week, coffee futures ad- 
vanced vigorously on buying from 
Brazilian, trade and European sources 
The latter were inspired by firm primary 
markets, hedge lifting and hopes of ben- 
efits from the Bogota conference 


HIDES 


The third quarter for hides was 
marked by uncertainty as to the recur- 
rence of the heavy distress cattle mar- 
ketings of two years ago as a result of 
the drought. This year’s drought proved 
however, to have little effect of this 
kind, and part of the losses were recov- 
ered as the Summer wore on. The fu- 
tures market is now around 50 points 
above the mid-July levels. 

During the past week the hide futures 
market declined 12 to 14 points in quiet 


trading. Spot prices were generally un- 
changed. 
SILK 

After rising further in July on expec- 
tations of a smaller Japanese output, the 
silk market showed little change, de- 
clining and then recovering during Au- 
gust and September. Domestic silk con- 
sumption rose steadily throughout the 
year to date, allowing for the normal 
seasonal trend. Nevertheless, the pres- 
sure of rayon competition, noted else- 
where in this issue, is assurance against 
any drastic rise either in consumption 
or prices. 

During the week prices advanced % to 
1 cent in quieter trading. Spot crack 
double extra declined 2 cents to $1.72. 
Japanese markets were slightly lower. 


WOOL 

There was little of note in the wool 
top market during the third quarter. 
Future quotations moved within a rela- 
tively narrow range, the quarter closing 
not far from the levels at which it 
opened. The 1936-37 world wool supply 
is expected to be little different from 
that of 1935-36. An increase of 50 mil- 
lion pounds in the expected production 
is offset in part by a 38-million pound 
reduction in five Southern Hemisphere 
councries. 

During the past week prices for wool 
top futures advanced 5 to 15 points. The 
spot price rose to 106.0 from 105.0. Con- 
tinental markets advanced substantially. 


COTTONSEED OIL 

Cottonseed prices advanced steadily 
throughout the quarter, except for a re- 
cession at the very end on the increase 
in the cotton crop prospects in early Oc- 
tober. The advance reflected primarily 
the deterioration in the cotton crop as 
a result of the drought and the sharp 
rise in lard prices. ; 

During the week prices declined up to 


Continued on Page 552 





PUBLIC NOTICE 
NOTICE is hereby given that liquor license No. 
CL249 has been issued to the undersigned to sell 
liquor at retail in a club, under the Alcoholic 
Beverage Control Law, at 7 West 43d Street, City 
New York, County a ts for ~~ premises 
E CENTURY 
7 West isd Street. 





consumption 
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TRANSPORTATION (27) 
2S INDEX TO BUSINESS STATISTICS SHIPMENTS OF FINISHED STEEL 
as PRODUCTS 
yong — Automobile Production, Estimated - Engupenee of 42 U. S. Companies, New - United States Steel Corporation 
7. A Re 0 Rone eteecespens Se eeseeatiee 
1936. (1931-35). Avge Automobiles, Domestic Sales of....... 23 | Machine Tool and Forging Machinery, (Fons) 
by! == outet Os. 3: 819.196 678.113 4.20.8 Automobiles, Wholesale Sales of...... 24 Index of Orders foreing eruaneined 1936. 1935. 1934. 1933. 
otal carloadings. 31876 347. + 8.4 British Exchange Rates on Paris..... 43 | Member Banks, Excess Reserves of... 39 Jan..... 721,414 534,055 331,777 285,138 
Grain & gr. pr avers urease Brokers’ Loans Ratios................ ie 4 | oC Rep RES 30 Feb..... 676,315 583,137 385,500 275,929 
Coal and col e - Mee te tae Building Permits, Monthly. |-. --. 26 | Monetary Gold Stock, U.S..-.0....... 40 Mar..... 783.552 668,056 588,209 256,793 
ne | pr st 505012 437526 115.4 Business Index, New ork Times Money Rates, Foreign................. 41 Apr..... 979,907 591,728 643,009 335,322 
ve -y~ oS ucts. , . oy SUCESC ERT EESS CC OR CEsEEE GO weE De 19 | Money Rates in New York city. Daily 37 Y----. 984,097 598,915 745,063 455,302 
Tt oO ae Be ain 26,997,718 24,240,104 +11.4 Capital Issues, Summary of New..... 35 “one Rates in New Yo City, June.... 886,065 578,108 985,337 603,937 
otal carloadings .26,907,738 34,200,108 tu4 Goal and Coke Production, Weekiy 3% “92 typetiepe twa 38 July..... 950,851 547.794 369,938 701,322 
Grain & gr. - 4, "336 4°680'514 Tis: 3 [ - 2 3 Seer te 17 | Oil (, - SR Average Daily Crude.. 3 Aug..... 923,703 624,497 378,023 668,155 
Coal ond ce e. ++ 9,420,896 946,39 133.9 Cotton Consumption by Federal Re- Oil Supply and Demand............... 33 Sept.... 961,803 614,933 370,306 575,161 
| Ante | p ducts. *17'097'743 15,928,921 + 7.3 tear aest 31 | Petroleum Stocks and Refinery Ac- 
= pr a Cotton Movement EE BOE 32 EE Cea eenc as wdc hGuaké ete eeines 11 i3 
at at 114. surplus, 137,882 434,161 —68.2 Department Store Sales and Stocks... 27 Pig Iron Production by Federal Re- INDEX OF ORDERS FOR MACHINE 
pe dint am Ne ee | | eee ReTeS nominal Fer Cont | steve Districts -...+..--...-.+0.00 if | | TOOLS AND FORGING MACHINERY (©) 
“serviceable ne t. 1 85.3 86.9 — 1.8 Electric Power uction, Weekly.. . 28 | Railroad Earnings and Freight Car (1923-25—100) 
hd my = Ws 80.4 81.2 — 1.0 Engineering Contract Awards........ 25 EGOGINGS, GEORS .. 222200 ceccecceccees 15 1931. 1932. =. 1934. 1935. 1936. 
an revenue, Pp Failures, DE éuttctscnacessen ct’ <s 2 Railroad ae Orders, Domes- Jan. ..... 53.0 46.9 25.0 76. 93.6 158.4 
oy A ‘|e 2, Bi. 251, 647 $2,272,667,824 +13.2 Foreign Exchange Rates, Daily....... 44 i, ET Cbcddennteneyaeeeesaeece ss 18 Feb. ..... 66.3 29.7 12.0 72.7 75.8 160.2 
= 41.4 $2.6 rd Forei ior Lasting sae Weekly.... 45 Sensitive Commodity wujocs, The An- Mar. -- 93.2 25.9 10.6 68.7 89.0 150.5 
+4 = - y 2 008 016,980 1,820,424,542 +10.1 Freight Car Loadings................. 21 nalist Weekly Index of.............. 29 Spe. -- 83.3 32.6 12.9 66.5 93.8 179.7 
T. P ey. > ‘o- ie P enthly Car Leadings by Groups, 1 ~ Industry, Rate of Operations in = ; ay a os 2 3 as =e gy 
» Fe ees eee eee 0 0s as Ge Oe 206 OF EEE. SCeCedececoeecenescocsssecsceeg DL . TH £606 006S 66 bees ee teccéeccescecocceos ae sess bh x a le . f° 
Sept. }.--.. 204,542,689 184,279,887 +11.0 Gasoline Consumption, Retail Vaiue of 10 Steel Ingot Production and Prices. 7 July ..... 48.7 20.0 42.7 49.6 171.2 214.6 
Rate = investm't: “Pair Gold Reserves of Central Banks and Steel Products, Shipments of Finished 12 Aug. . 569 22.4 45.5 59.2 179.8 182.2 
pro} x: Se Return” GOVOTREROMED 200.2 ccccsccccccccseces 9 Steel Scrap EEE ds daiacaschevedces 6 Sept. .... 44.4 23.3 442 651.7 114.3 169.4 
} A 2: 2.91 5.75  —49.4 Gold and Silver Prices................ GB  TURMAPOTURTIER 2 noc ccc cc ccccrccccvccce S. Be Ge sscec 35.3 21.7 53.2 62.7 147.1... 
_——., Dist.) 2:22 575 614 Nov. .... 40.3 25.3 656 749 140.9 
Western Dist. 1.52 5.75 —73.6  _ peaeae 53.6 28.3 100.0 94.5 140.5 
Total U.S... 1.30 5.75 —60.0 > oe Some pom A a ret ri of 1929, 
2 } STEEL INGOT PRODUCTION AND PRICES e _ ee vestees 
ite 
FAILURES Daily Index of ‘Finished 14 . 
—Week Ended— Total Number Average Seasonal Adjusted Steel RAILROAD EARNINGS (27) 
Oct. 8, Oct. 10, Year Production. of Days. Production. Variation. Production. Price. (Class I Railroads) 
Trade Groups: 1936. 1935. to Kn ) 1935 : (a) (bd) (c) (da) (c/a) (Thousands) 
Wholesale = eeikeeas 2 44 September ......... 2,825,004 25 113,000 94.0 120,213 2.124 Aug. Fh , Aug. 
eee . este eee 1936 : 5 5 . 
Retail ..... reser ee eee OM 1000 4,643 | Janu me 3,045,946 27 112,813 103.0 109,527 2.130 | Avge. miles oper... 236.7 236.7 237.8 
Construction 2... M14 381 | ebruay 0! 2,964,418 25 112.3 105,589 2109 | Freight revenue. ..$283,602 $283,944 $235,672 
‘ommercial serv ous § _= March 2 Sains 3. , 26 128,562 115.9 110,925 2.088 Passenger revenue 39,321 39,187 33,850 
BED ccccceccescece 942, ° 2. » 
wa 8 ee 175 54a SE panes cadeucsucs 4,046,253 26 155,625 107.6 144.633 2.097 Total oper. rev. ..$350,585 $349,744 $293,990 
RES ears a: : . BY icvedeceracackne 26 153,263 99.5 154,033 2.102 
Geographical Divisions: July TIETETTL TTT * 922,731 26 150,874 94.6 159,486 2.159 Mainten. of way.. - $41,934 $42,464 $39,113 
om ie 14 . ame | BUEUR oo ccccccass 195,130 26 161,351 93.0 173,496 2.159 | Mainten. of equip. uke 65,514 55,735 
Middle fend icleieeidiok 85 2,860 | September ......... 4,119,392 26 160,043 92.1 173,771 2.167 | Transpor. exp..... 115,595 115,702 104,179 
South pileatic ‘ 2 ” ps4 These data may be used to bring up to date the chart appearing on page 530 of this issue. Total oper. exp. .$246,299 $248,366 $221,353 
gous Sere -3 3 1,270 rn ED Gibk ieee eaxaa 27,963 27,912 20,505 
ne el West 4 4 4 AVERAGE DAILY SEASONALLY ADJUSTED PIG IRON PRODUCTION BY Sperating income.. $76,322 $73,466 $52,131 
Pacific " 93 20 813 FEDERAL RESERVE DISTRICTS et oper. income... 64,681 61,774 42,157 
one te 6 ca — Ta (Thousands of gross tons) 15 
+ S-- Cleve- Chi- New Phila- Rich- "Total GROSS RAILROAD EARNINGS AND 
1935. land. cago. Atlanta. York. delphia. mond. U. S. 
3 September -_ 32.90 12.97 3.36 3.73 2.16 3.69 61.40 pane nar Rr ae mone 
AVERAGE DAILY CRUDE OIL 1936 _ ee ‘ : i F - Fi (Seasonally adjusted ety averages, in 
rnosvorion (18) YANUBTY 66. e eee eens 36.14 14.56 5.68 4.76 2.22 3.43 68.65 POs. 0, —1934.— 
(These figures do not include “hot,” or | March =. 0000000000) Sa ao 4920 $550k 299 Sha Gross Car Gross Car’ Gross Car 
illegally produced oil) EN aass ortitss aeecse cannes 37.85 14.44 5.16 5.10 2.36 3.62 72.71 — i on ion oon 
tee et Co ak Gah cis, | fume 2 ie i552 in He $75 33 77-17 | Jan...$10,760 113.2 $9,500 107.3 $9,320 105.6 
ion a ee O86. | Se 45.15 17.45 “71 669 311 370 85.92 | Feb... 10,830 114.6 9,510 109.1 9,410 109.2 
eee nde” «ase aaee «(6Laso | August |..........000000) as 17.35 5.08 6.79 3.55 4.19 $099 | Mar... 10,190 106.4 9,270 108.2 9,870 111.8 
Nort — est 62500 61100 59.450 | September ............... 51.35 19.47 5.23 6.80 3.68 4.79 96.72 | Apr... 10, 113.9 9,520 102.8 9,130 104.8 
Wes GR, cease 27,400 27400 25.300 | Includes certain d latriote " ‘ : , May.. 10,590 116.7 9, 99.7 9,330 103.5 
wos errr 177150 172°380  154'960 includes certain districts not separately shown. June.. 10,860 116.4 9,240 102.3 9,340 105.2 
East Ce 68,950 70,800 44.700 July... 11,140 121.8 8,770 94.6 8,810 100.4 
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Coastal ‘"""" 957750 255'350 198,300 | (In Millions of Old Dollars of 25.8 Grains Nine-tenths Fine. Last Report Date of Month) 
Eng- Switzer- Bel- Nether- Ger- All 16 — 
Total. . 1,106,900 1,173,750 1,169,200 1,021,500 1935. U.S.A. France. land. land. gium. lands. Italy. many. Canada. Other. Total. CAR LOADINGS BY GROUPS 
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Montana .-. 14/200 16,400 15,750 12,900 (In Millions of Dollars of 15 5-21 Grains Nine-tenths Fine) in Me 
New Mex... 74200 80/800 79:100 56.750 | . > Maren os se a 6e 
California 535/300 589/000 564.100 642,200 BER, ccccss 9,203 4,756 1,593 446 612 402 419 38 193 3,376 21,038 April .. ....45.73 26.88 22.31 5.07 
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Oct.10. Oct.3.Sept.26.Sept.19.1Sept.12. RETAIL VALUE C¥ DOMESTIC GASOLINE CONSUMPTION ca eh ye Me 
New Eng...+10.3 +12.8 til. 6 +16.1 +14.0 ——_—_—1936—_____—. 1935— 6.28 3.70 2.34 1.27 
Mid Atlan...+15.5 Tis 8 4.8 Tiss 12.8 Price. oa. Value. Price. Conan. Value. 6.39 5.84 2.25 1.45 
wat Ip Reg. Th : 4 it ° 48. ; ae SN 56 si caninanadvane .140 1,31 7, 1) 1,14 6,252 7.02 4.74 2.38 1.49 
} oe Sonn : TH * Tu: Tene tT : Ts | Ep eES .142 1,130 6,739 .132 1,145 348 7.32 4.86 2.76 1.69 
Rock: Mts. +169 1160 115.6 fie3 Heo oa. Pence kan adoeeanend ih 1238 734 ‘Be "138 S803 September .. ri 558 7} st 
Pac Coast...+11.8 +12.0 +10.0 + 8.9 + 9.7 nS cinta aapaksasain 142 1.238 4 4 er 4 yt oe 17 , : , 
—— »$————-  ————- ——- —— | June ............eeeeees ‘ ’ f . . ‘ 
Entire U.S.416.1 +164 $16.1 417.2 4153] July 00S 142 1,359 8,101 "139 11205 7,035 COST OF LIVING (22) 
tT wo weeks. MINE wtivnskankncnesiesi -143 1,289 7,742 .139 1,205 7,035 (1923—100) 
5 Price per gallon; consumption in thousands of barrels per day, adjusted for seasonal Fuel 
COAL AND COKE PRODUCTION (5) variation; value in thousands of doHars per day. 1935 om... — Mous- Cut ont }- 
e le 5 ng. ing. “ le 
(Thousands of om ~ ni 11 Sept. .... 82.7 81.7 721 74°3 4.8 93.8 
“ ee nded———, PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 1936. 
os ag a New Series—Estimated for Entire Industry ee. ait $3.5 a3 fai ai art o43 
Bumines coal: (Thousands of barrels of 42 gallons) Mar. .... 83.2 81.0 74.7 74.0 87.1 94.4 
Total ones 9,150 8,742 7,028 —_Crude Runs to Stills— April .... 83.4 81.0 75.9 73.8 86.7 94.4 
Daily averag . 1,525 1,457 1,171 Week Average §P. C. of Cracked Stocks -_ May ..... 83.8 81.7 77.1 73.6 84.7 94.4 
Anthracite ( Rain.) : Daily Capacity Gasoline {Crude 1Gaso- Gasand | June -- 8.1 85.6 77.6 733 84.5 943 
pan ates xaees 1.267 979 1.049 Runs. Op d. Producti Petroleum. line. Fuel Oil. july . =. 44 +4 me 4 oo 
sate 2,925 78.6 665 309.019 66,134 106,999 pai y i 4 : t ; 
Bechive coke: oo » we 2:990 89.5 685 178 65,819 joege | Sept. <<." 659 86.1 803 136 S68 B43 
Daily PERSISTS eee 4 ; ; 2:930 78.2 695 306.390 63,836 108,662 Food, sundries and all items revised. 
: on 7 2,870 76.5 665 305,029 62,020 108,771 
6 2975 793 525 502/922 sLon lives | Dom : 
STEEL SCRAP PRICES (23) 3,050 81.7 695 $301,757 59,043 111,054 a a Sane 
(Per ton, at Pittsburgh) 3,025 80.5 690 $301,215 58,493 112/176 4 
—Week Ended——. 3,095 81.3 700 +298,925 57,918 113,109 Reported in Rwy. age of: 
Get. 9, Oct. 2, Oct. il. 3,010 79.0 665 +298,452 57,286 113,118 Oct. 10, Oct. 3, - 12, 
1936. 1996. 935 /990 78.4 690 295,120 56,472 112,504 | 1 a6 1936. 1936. OT985. 
Heavy melting aver . : $00 3 }-=4 204,901 156,290 1114,026 ealght com Ee 
of daily quotations. $18.25 $18.25 $13.50 tEstimated from U. S. Bureau of Sanco ents. sF ortin, a arg Passenger cars. ~ “a 
*Sub to revision. tRevised. i or reporting companies only. {Includ- | Struct. stl. (tons). 240 
ject ng both finished and unfinished gasoline. Rails (tons). 27,000 5,000 21,842 
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NEW 5 
: ae TIMES WEEKLY BUSINESS INDEX Or BB | _ P 
Cer Leontine shest 8 Electric a L SUPPLY AND DEMAND (5) sEXCESS RE 39 
Mise. —— oe 1 Power Automobile Lumber Cotton Mill bined (Thousands of barrels of 42 United States are aa SERVES OF MEMBER 
Effective weights 18 7 = Production. Production. Production. Activity. Index. gallons) ih BAnES 
Adjusted weights. .19 08 10 iS a3 Oe 10 190 | supply Aug. July. sug. | “vores © — 
; : . F > 1.00 upply : 
i 77.7 mestic product’n: All New Other ‘‘Coun 
. 89.0 75.1 94.9 58.8 81.5 103.0 87.7 Crude petroleum... 95,090 92,078 84,816 | , 1986 ——" aot aa” oe 
Sep. 19.........-. 91.6 97.9 110.6 104 : pctyse! gasoline.. 3.007 3'355 31064 | Jan. . ee OMe nee oe 
SE eapeerter : , 6 ie alte, «a 219 210 | Feb **"9'036. . 11.6 
x . 93.0 100.0 88.2 134.0 159 | . 2,236.6 898. 
ar Senate 108.1 105.3 88 . 102.2 en xine ee | Ma 9 886.7 451.0 
Get. 10 “Oe 008 ae ia Fak toad sential Production. 96,816 96,643 88,000 Apri /..:(20056 6780 BBA 483 
' 113.4 *92.0 123.2  *102.4 Crude petroleum.. 3,009 2,647 3.354 June ..24378 S183 1,038.4 461.0 
20 products.. 1,909 2,074 1,458 July 2' 385. : O09. 443.4 
RATE OF OPER 5 — : - 2083 867.6 1,037.5 4 
ATIONS IN THE STEEL INDUSTRY Total imports.... 4,918 4,721 4,812 | Sent ee CL 956.4 465.3 
— gow Jones—— —_— nee As Estimated by Tot. s ul - Oct : 819.7 1S as 471.2 
‘ : up. a 7 , coowe . -2,819. ‘308. 035. 
Ended: Steel. Indep. Total. pon be Pe ot a N. Y. Iron — ee ma: - ween 100,304 92, a5! Dee. 39827 ew 13621 508.4 
Oct 14.. 41% 63% 52% Oct. 7 “Gi wam fi ws BS eee | at ae a 6 
Oct. 21.. 43 ct. 7.. 49.7 Oct. 12.. 52 Crude petroleu » | oe : 
1936 nad 53 Oct. 14.. 50.4 Oct. 19.. 51 3 Ost: A . 52 52 Refine products... 8666 6297 4.ee6 Feb ‘6h OST 8 1 oe 1,000.6 547.0 
aX, -_ ~ : . 15..52 & ae ace March ....2,653.3 be ER 7 MO 
ct. 12. 10% 79 13 Sep. 28.. 14 Sep. 26.. 73, 75 Sep. 22.. 73% 175 Total exports... 12,227 10,706 11,677 | Say... 2's004 909 Loses Sil 
4 Pare F oe 7 ct. - 3 ws ae se . ay ‘one iy . f ae 
Oct. 19... ss Ser as° TED Oct. 10.. 95" 46 =—o- es. of Total demand. .. .107,066 +105,162 100,810 | June Boro por? «Lieto (498.3 
me ct. 12.. 75.9 Oct. 2%... ct. 6.. 75% 16 tFrom Coal Division July 2,907.0 1,004.0 Pity os 
21 i Oct. 13.: 75 76 Aug. :2;458.0 "903.0 780.0 352.0 
FREIGHT CAR L 34 Central reserve city "SLi 
og yoy (19) ELECTRIC POWER PRODUCTIO NEW PAID-FOR LIFE INSURANCE oF | ““"** 0Dly- ee 
. Oct. 3, Sept-26, Oct. 5, Includes, only power generated by the () | 4% UNITED STATES COMPANIES (26) aN 4 
Grain and grain prod. 31876 33.674 37 585 pie. Tikes net ede hewer” (Thousands of dollars) MONETARY GOLD STOCK OF THE 
oat upesllaesaenebonee 20,519 19,321 19,585 aaameel by traction pov power 1935. Ordinary.Industrial.Group. Total : UNITED STATES (4) 
oaphembelipesne 158. ay 142,808 128,457 (Snantaniin of accede omeciyg ae. coos pe 196,255 27.348 824,903 (Millions of dollars of 155-21 grains, nine- 
Forest products...... * 34°781 37:13 ’ Week urs aan 017 20,388 719,598 tenths fine; i. e., a “4 : 
a 1 32/008 | Ended: ar. . 502,619 235.261 30 9,098 ; i. e., an ounce of fine 
iE : | 1936. 28°18 611 768,491 | =$35 
eS 31,885 3S 604 33,748 | July 11.2.029,704 tn dette 1.28: - :-: 468,187 228,188 37,495 Eh ge ee a =$35) 
Miscellaneous freight.332,380 333,561 279,493 | July 25.2088. 984 L'sor0s? LessTT) Lestass | June =... 4S1'983 205951 39.587 687, ‘n — ee Te ae 
: -2,088,284 1 683. 654, see ee 102 ’ 471 I : Go 
Car loadings (total)..819,126 ‘Aug. 1.2.070,137 1,821,308 1,657,688 1,690,013 rn 4 eles 465 267,582 — a. ae Stock 
..819, 807,070 705,974 | Aug. 8.2'079,1 821, 1,657,638 1,650,013 ug. .... 416,161 508 26,524 S51 1935 mark- Prod., End of 
Week ended Oct. 26, 1986-—Metimates total: | A&E. 13:2,019,149 1.819.371 1,659,043 err sao | Sept. .... 360,9 190,044 22/501 373) 188 2985. Export. ing. &e.|—Total. Month 
814,000, Corresponding week in 1935, 734,274. Aug. ae 1053.68 er = oa pasa us 233,068 31,338 728.438 | Feb 122.8 At we 153.3 8.391 
ug. 29.2'135,598 1/809:716 1,626,881 1/637. Dec. |... 538, 408 36,981 700,059 | Mar 13.0 5 ie oe 
Sep. 5. ‘ aE’ ,626,881 1,637,317 ec 525,523 187,874 74, . —0.7 28.1 40.4 Es 
ESTIMATED AUTOMOBILE Sep. 12.3.8 583 LEAT SIs Lessess Lees s12 1936. O06 768,003 | opr... mee Fe EO et S710 
seal PRODUCTION (10) Sep. 18.3002 1,851,541 1,630,947 1638757 Feb. so eee ee Se —— 230.4 Lo 288 DeTL Site 
ee - 26.2,157, 857,470 1 648,976 1,652.8 Mar. ’ 2, 30,498 665,140 | “i? 16.2 —04 12. 9 9. 
Ended : 1936. 1935 Oct, -3.2'169'442 Laesans Lles9'192 11946" 13A = 473,758 246,011 56,213 75,9 Aug 46.0 1.4 ‘1 27.9 9,144 
 -)  e 91,317 5. 1934. 1983. Oct. 10.2,168,487 1,867,127 1,656,864 1,646,128 | Apr. . 462,376 244°356 37213 743° 62 | Sent. iit? 1. 12.2 59.5 9,203 
July 25....... ee oe Srila | , Back fi  & "e56,861 1618,048 | May \... 463'816 290464 59,130 753,410 | Qo mes ts us ies Sas 
Me Be ce se Be eee ats Beset S7or? | 1, 1934 gures, see THE ANNALIST of May | JURE 492,550 233,333 42, 753,410 | Nov iy ey Me Mey 
a 4...:..: we See ae , Page 756. July 448,394 "12 7'328 | Taajsag | DEC 210.6 = 0.6 = 15.5 226.7 9.920 
Aue. 5... ee te ee es oer Aug 408,453 221.692 39, 669. 1936 _ = oo i 
Aug. 22.0... S6G38 56.580 BSG 5882 | ue ANNALIST WE oe aa 001 35,601 680,831 | Jan. .... 4 
Aug. 29....... 53.937 49.115 30 586 73 843 LIST WEEKLY INDEX OF Feb seer 5.6 —1.7 13.3 57.2 10,182 
 Meeccess 31,628 34,140 38,166 40,367 SENSITIVE COMMODITY P 35 | Marc 166 -95 106 —15.5 10,1 
Sep 12 peat 26.850 13.470 42:960 48,053 aa i si SUMMARY OF NEW CAPITAL ISSUES(2) og . nt e 10.7 17.2 10,184 
| See ; 2! 38,329 43,699 E 4 (Thousand | May .... : 1 41.0 10,225 
Sep. wa , 1 sands of doll ay 170. _ , 
Sep. 26....... 15108 eee Tides srome | _ 1985 Steel Price Price at Sean See Bate June (2.12778 —Oes 405 BORS i0'oee 
ee MSacoas 39,945 31.643 25, 37,986 5 rap. Zinc Aver. Index. Index. 1935. Corporate. Loan. Municipal.sessions. Tot July 15.4 2.3 21.5 § 10,008 
; ‘ 401 36753 | Oct. 15. 105.9 885 97.2 1156 84.1 | Z2R- --- 928% 6,000 433 92,001 “a 5 18 28 8 10,76 
1936. : 4 eb. ... 6,500 5 4 tRevised 4 d 
23 ‘i a. 50'011 to allow for exclusi 
DOMES ug. 25. 130.7 87.8 Mar. ... 7945 —--.. ' | monetary gold st sion from 
TIC SALES OF AUTOMOBILES Sept. 1. 1312 88:9 100.2 ms 93.9 | Apr. ... 21,988 3,500 4 382 108, O79 coin previously Seported in ci 000 of ‘gold 
(General Motors Corp.) Sept, 8.1322 «oho? «ISO | tae iene «| LL anaoe Pye circulation, 
-To Consumers— -—To Dealers— set: ¥. 3 87.8 110.8 Hee 95.5 jue ee aes oeee oo ae 4l 
102.034 54,105 131 134 i372 | 3° t. 29. 137-9 Bi 11s0 +e wee Sent. oe 29,795 85,262 36480 _— 151531 ig ye ee ee 
Sires wieont alts Sees | Oct, 1S 2ae4 a5 us7 fies lore | Get... T3008 oi) “Gems itd L4pisie | Fate and Paris, private’ discount 
; ; 194, 152,946 TU. S. Bureau of Labo * , ete .... 82,407 1,750 117,446 | 
194,628 109,051 187,119 ‘ (1926=100 r Statistics Index | Dec. -: 66,738 40,200 124,210 ‘337 c-Unadjusted for Ad 
iso'toe ist-te2 186.146 iia ige | ES=AbO) converted to Seis base, by mutt- | , 2008 aio :... SELES | © Segeunal Variation: Bop Seasonal Variation 
133,804 gerd itt a8 139,021 yee. ese Ly -.-. 980,318 123,253 | 1935. don. ‘in. Paris — 
85°01 ot) 4 103,098 30 M » ee 473 4,000 89,266 738 | Aug 3.00 3 n. lin, Paris. 
4,669 22,986 METAL PRICES (23) ADT, 12T819 ae Ti 1527 | _ 1936 O 20 3.18 
24 (Monthly average of a ae oer 8 75 176,672 | Jan. 56 3.00 . 
WHOLESALE SALES OF A ante: ~n mega Tune “llubiers 1000 063 .... 111,571 | Feb aco 4 8 4m 
‘ UTOMOBILES me Electro- Jul , ’ 63,396 1,000 217,270 | Mar 56 3.00 " 54 .02 3.68 
(To General Motors dealers in the United Wates bie Get Guete | eke Cee * 02,767 | Apr. 553. 3.74 54 3.02 3.55 
States and Canada, plus overseas 1935. a. “)° — : p. Tin. Sank. * OO 45.712 |... 216510 | May 55 = eo 4 4 4.90 
shipments) : 4) (5) , 500 178, June : ? . - 5.66 
1936. 1935 1934 1933 September ...4.26 4.67 8.65 13.25 49.07 sExcluding | funds obtained by Sates ane sn rr iy ey i ey 
Jan. 158,572 98,268 62.506 82.117 a. ~ | ee ee eS Au. /: 58 288 300 ‘0 ger xo 
‘ ‘ 121146 100,848 59.614 | January .....4.35 ; . 
Mar. .... 196°721 169'302 153,250 Feb 4.35 4.85 912 14.40 47.24 
: F ‘ 58.018 | February ....4.37 4.86 36 
April... 22.467 184.009 153,954 86.987 March -..:-::445 4.90 812 ists 4099 nage ge tg ager gece GOLD AND SILVER PRICES 
June ill 217/931 181,188 ii gay iin aoe ay $3 ‘2 = 6.71 46.94 (Millions of dollars, first of month) —-_ “Ee —~, ——Silver 
“ewe , . . E . : . \ 46. ee 
gay eS Ce dames "Peat | due A ER ieee 22 | sos Let eo ftttbatae? | EBEe. conten, Mee Tae 
ep 39,152 71.888 81'148 i” “4.45 4.80 - i 97 - . CC tocks. | - 12: ndon. alent u Lo 
, ; . 4. \ 962 1590 4257 | January ....-...--.. 830 | igh ..138s1 ny. Landen. N.¥ 
September 1445 485 «9.62 1 ; Februa 934 8259) Low 34.81 35.00 1 44 
in 701 4474 | Rebruary «.......... 5 seer | 350 | et eon TT C 
ENGINEERING CONTRACT PE mt yg HF ~ 9 Sy enemas se Bi fe | "i. rsehewad 
er lb., E age daily price, cents Seapesteteetebeein 30,936 2.50 | igh ..137s 64a 34.82 
AWARDS (14) A a ast St. Louis basis. (3 New York Tune cavheneaeee 805 548 2.40 | Low .137s 34.78 35.00 1 44%c 
(Total per week, thousands of dollars) melting Steel, Pitteburghs Ib. (4) Heavy | July ....00000000001, 793 86 34.549 2.29 | Se 1S BOO Wud tie 
State & (5) Avera oye tsburgh; dollars per ton. | Au 7 te aaa 809 36,227 2.23 | Wigh ..1378 9%d 34 
98; Federal. Muynic, Public. Private. Total, | Straits, wes? ces, cents per Ib., prompt | September ........: bs 38,913 1.98 | Low ...137s 2%d 78 35-00 ota Sa° 
Oct. 7 aaa §.cor oa Ste 68,041 | Connecticut points. agle price, delivered | October a 40,479 13s os. 3: a 
—_— - 2 57,070 792 43,00: igh ..141s . 
Oct. 15%... 4, 29,764 18,570 48,334 846 0 1.84 Low ...140s 2d Ets 35.00 20d 44%, 
3,077 13,028 16,105 10,664 26,769 | CO oud BO We the 
Sein ona TTON CONSUMPTION BY FEDERAL | Janua Oct. 10 
RESERVE DISTRICTS February ........... 938 48,045 2.00 High ..1425 34 34.80 $5.00 204d 44% 
26 (Average daily seasonally adjusted data. March Eavlacoacwadase, Se ane 1.8 | oct. 12-14 s%d 34.73 35.00 bod 44%c 
BUILDING PERMITS (11) In running bales) §. | May .........002222! 997 cor 40 iss | fe 7 ie 34.75 35.00 20d 
1935. 214Cities. N.Y.City.  215Cities. | 1935 Rich- fTotal | June ....000.000000) mm «nm. t| om Se ae tate 
Sept.... 38,252,907 9.227.037 47.470 on Boston.Atlanta. mond. U.S ae 970 49,998 1.94 ec 
-. 227, ao.o4 | September ... 2482 "5.817 "9,01 18,730 | August ...2.... 2222! 990.912 1M | peers : 
— 1936. ESS eee 1.79 ISH EXCHANGE RATES 0 
Jan... $40,952,658 $14105,246 $54,957,904 | February "-... 2940 7.393 10.229 21.749 | October -- oe baie 76 EXCHANGE 
Mar 40,975,847 10,583,814 = 51-500.681 | March ........ fe Y 19,930 | §$Ratio of brokers’ loans, (In francs—average pri 
Apr...” 70/310:529  13,592'566 33.072, , leat aa (6.78 as 20.440 | members of New York Stock E ~ wong by price per day) 
A .- 1h aa os 18,292,682 82,510,596 ; A se eeeeees 2'580 6,582 4 oan aggregate market value of listed stocks. - 7 Oct. Sept Aon July. J 
628, 011.404 112,640,106 | ure ‘"c"°°°"° "935 6,805 11,051 22, 37 ... 104.813 76.536 ” ; me. 
ul 4,536, 640, EE save 571 : ‘536 76.250 75.698 
dey Ee Taos ita §— 83,100,753 August...) 3'358 7311 11'308 25:390 ee ee thee ae Sc De fp Bee ee 
Sept... 71/460;321 17,331,441 «88,791,762 September ... 3,457 8/032 11,653 26,076 —_ oney.— 60-00 4-6 —90- | 10... 108.086 mat ae 
fIncludes some districts : new- ay Mos. Day | iJ *. 76.837 76.280 y 6.328 
27 dows. not separately 1936. als. High. Low §Time tCom. §gAc- | 12 -105.073 76.855 76.253 76.015 76.253 
DEPARTMENT STORE SALES AND 32 —A. Tt oT 2 Oe 13.....105.050 |... 76.332 76.617 6.382 
STOCKS (4) COTTON MOVEMENT (5) Oct: a: ss & § 1% ; * .105.020 76.890 76.347 “907 
(1923-25—100) (Thousands) Oct. 12.. Holiday. fe Week ended: ; : 
Unadjusted for Adjusted for -—Month-end Stocks Oct. 13..1 1 1 Sept. ed: Tie. High. Lo 
a we a — — a £ © © 2 % A ay 19... 2.2... 76.947 76.887 75.056 14.62! 
1935. regia gage —— it «& ctive ig % x ) Ses 6.995 76. ‘ 5 
les. Stocks. ouses. Total. Durin tBest name Oct. 3 74.743 74.562 
September... 86 67 8 1935. ‘Bales. Bales. Bales. Bales. Month. 8. §$Asked rate. Oct ; 105.540 105.153 74.534 74.312 
—-~ 1 C4 | Septt. aol TS TLS 7.808 22,682 ” a vo 
January 63 58 81 . j 38 
a. * 66 | Jan... 591 1,435 MONEY RATES 
March «-.:. 78 ef = 65 Mar... 849 1334 1308 8652 33337 —tCall Loans enh hate. Pals 4 , 
50 a a & | Apr... srt iiso Som 1210 asim | 2 ‘ey a 4-6 Mos. bey pee ——g Hy 4 
84 62 o S | Ae. or te See ee Bie | sone. High. Low. Avge. High. Low. Avge, Daily Date , 190 Days. 
ates 59 oi B 5 oy = 987 4,526 5,513 ay sont. » Reaes 1 3 1.00 1% 1% 13 — em. A=. High. Low. Avge. High. Low ina 
Ji y... 898 5 } - See 8 j : 
ee a a ec oe ee guises e Bet 
i 6.806 434 | Oct. 10..... . 1 é 
7,655 23,514 tNew York Stock Exchange. Pe 2 4 m1 2 8 3 ’ 0 
rate. §Average of renewal rate. 
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FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
(All quotations cable rates unless otherwise noted) | Cable Transfer Rates 
—__—__—_ Week Ended——— | Oct. 8. Oct. 9. Oct. 10. Oct. 13. Oct. 14. 
“Oct. 10, 1936. Oct. 3, 1936. Oct. 12, 1935. England : NS on cccanaacnceboancean $4.90 $4. 90% $4.90% $4.90% $4.89%4 
Par. Country and Unit. High. Low. High. Low. High. Low. 4 LOD 1c Pe $.89%s é 4.90%4 Se Agi 4.89% 
2397 D (sovereign)... ...$4.924 94.88% $4.95 34.93 $4.91 $A.89% =| _ Last ...- ee ee eee eee eee eee ees . 90% 9076 B97, 
eae OF eUSsT STRALIA (poversign).. . 3.934 3.91 3. 3.94 3.92 3.92' 6 aid ne nnesniadina mee euia etn 046 046 0466% .0466% 
8.2397 SOUTH AFRICA (sovereign) 4.917 4. 4.95 4.93 4. Dt Lieeebeekedussdedeq kon eesyeeesine 0467 04667 .0466% 04665, 0465% 
.06634 FRANCE (franc)..........-- .04667% 0575 046 4 j ay, BMD cscs ce rcessecsevecececscecscsoas .0467 F, -0467 0466}; 66% 0466 
MEER TEMES CUBO)....0 000. 000000. “Osa .0526%  .9783 .0750 .0816 £5 jy” “Seaaneenenopeenrnesneyers 05 052: ported .0527 0527 
.40332 GERMANY (reichsmark).. — Be = 4 4 a — SGrcchiebenennedeseusswoadenee = = —— cose —— 
o. ae .52 on j : eh abc a ed eee ees 606 O hed 646K o bee ees d d 2614, d 4 4, 
eee HOLLAND, (florin).......... wis Acie % :1367 11365 Germany: High....................... 4023 4022 4025 4023 4023 
1.6931 CANADA, (dollar)$ ......--. 1.6009 1.0000 1.0012 9996 «=. 9893s 9853 LOW oe sees eeeeee sees eee es esse seen ees 4005 4015 4020 4022 4022 
1695 aWwir SE ni ndneneds 1684 1681 1593 1877 1690 1684 Heat Graig 4005 4015 4023 4022 4022 
: LO URLAN franc). ‘ .2298 .2350 ‘ . ; oO — BE aster cebrnsses becmedhmnee ‘ 5 i : 53% 
te G EECE (drachma)..... * ‘ooo :0089% .091 y - “Ee REP RRR nSgEReoreaTS 5322 5305 .5340 5315 5329 
4537 SWEDEN Cc cgaiaia 2542 (2521 2556 2542 12538 cic baka chacciacsecacaccat 5322 5340 "5340 5323 5348 
‘45837 DENMARK (krone)......... 2201 (2183 (2214 2201 2196 ‘2185 Belgium: BE cccnmnaxdvareccianmzues 1684 1684 1684 1683% 1683% 
14537. NORWAY (krone)........... .2477 12457 2491 (2477 '2470 BD. VE (ce cuccwassinaceesancvesacixendtea 1683 1682% 1683 1682 1683 
123824 AUSTRIA (schilling)........ 1882 ‘1878 1887 "1885 ‘1889 EE apr g nk cis cnesiedddv:ntemecommnde ‘1684% “1683 16834 1683% -1683% 
1899 POLAND (zloty)............ ‘1887 "1885 1890 ‘1887 a 1886 Switzerland: High... 2303 2308% 2307% 2302 2302 
.0418 CZECHOSLOVAKIA (crown) .0410 .0355 .0413% -0410 041 041414 eS Ap I ne rnp ese .2301 2302 -2306 2300 .2298 
.0298 YUGOSLAVIA ceines). pasaue .0230 .022914 .0230 .0229%, 0 MEE: ED widdendoicessorseccessesecsconceess -2302 -2308 -230T% -2300% .2299 
.0748 PORTUGAL (escudo).. . 0451 .0447 .1891 -1888 0450 ‘0449” Canada’ NG tabs: e ine ce Reon Gadd ee 1.0009 1.0009 1.0004 1.0009 1.0004 
0101 RUMANIA (leu)............. 0076 0075 0076 0076 BE. BPM colt eennsiaecansconevcancadon 1.0006 1.0003 1.0003 9996 1.0001 
12961 HUNGARY (pengo)......... $.1980 $1280 :1980 —-§.1980 (2973 (297 = Rae ae pam ara giedg'puaesaaee 1.0009 1.0003 1.¢ 9996 1.0001 
0426 FINLAND (markka)........ 021 0216%  .0219%  .0217%  .0217% 0217 eis inhk kaa caenesaaaseaen (2866 ‘2871 2870 2867 "2862 
.6180 INDIA (rupee)............... .3721 : .3746 3728 .3712 37 tArgentina (free inland).............. .2795 .2800 2805 2795 .2795 
.... HONGKONG (silver dollar). .3076 3056 -3091 3076 5056 -5010 tClosing rate. §Demand rate. 
.... SHANGHAI (silver dollar).. .2963 -2957 -2976 -2963 -3790 3735 
.5000 TN ye —— pao. aie 525 .5030 5025 .4990 .4990 SOURCES OF DATA 
613 STRAITS SETTLEMENTS _ = a Railwa e. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
(dollar) a besecess oa Stat — pei a pte a on. (4) Peiersi Reserve rd. (5) United States Department of Commerce. 
Ay Et pe as wen. “5S75 5575 5575 "5575 “5350 "5325 6) United States Department of Labor. (7) Edison Electric Institute. (8) The —_ Age. 
. A (go peso)..... — — a ; : " (9) American Institute of Steel Construction. (10) Cram’s Automotive Re Inc. 
1.6335 a (paper peso) 2810 2795 2825 2810 2785 2725 (11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journ ty En- 
2026 BR. .ZIL. er milreis) free ; . ? ; + * gineering News-Record. (15) American rene of metal Statistics. (16) American Iron 
. -~ ~~ 1 pap demmepemedeanes . and Steel Institute. (17) Aberthaw ompany.. (18) American Petroleum Institute. 
CE tesa ownage sss oeees -0590 a sane — yoo (19) American Railway Association. (20) U: States Department of Interior. (21) Silk 
; cuit (gold peso).......... coo 0519 - 2487 4 2525 Association of America. (22) National Industrial Conference Board. (23) American Metal 
1 sane ERUOULY ham. 5550 on 5600 5500 8025 8025 Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
‘5440 MEXICO ie peso)...... O7R8 : O7RR 88 “2785 “2785 sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
‘ (silver peso)3...... 27 2788 ' . . state Commerce Commission. (29) Rubber Manufacturers Association. (30) Bureau of 
tDemand rate. §Free inland. Agricultural Economics. *Subject to revision. tRevised. 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 


Oct. 8. Oct. 9. Oct. 10, 

High. Low. Last. High. Low. Last. High. Low. Last. 

80 Stocks ........ Pidmwk Shhedibe beseee ee eel 67.0 66.1 66.8 66.4 66.6 .2 

EE sec cider edheaneandhaaceee tied eee 219.6 216.5 218.8 220.7 217.7 218.9 220.4 218.2 220.2 

Steel 41.5 40.7 41.5 41.7 41.3 41.5 41.7 413. 41.5 

CT o¢esas tbn000 pevivtiehecessmnetennl 1 1 127.3 1 131 .5 131.0 
Motor accessories ............... ‘ 60. 
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These figures ¢ are available each day in The New York Daily Investmen 


The New York Times Stock Market Averages 


WEEKEY HIGH, LOW AND LAST 
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Note: 








Week ended: ————25 Rails—_—_—__ ———-23 a Stocks———— 
1936. High. Low Last. High. Last. High. Low Last. 
ee  Biseys 43.79 42. 60 43.75 222.64 ana 21 222.50 133. 130.40 133.12 
i Oiedens 44.65 = 73 43.95 225.06 222.13 22248 134.70 132. 133.21 
— = 41.53 2. 44.39 222.57 217.57 222.34 133. 130.21 133. 
Bem. FB......cc... Ge $3.45 44.48 224.16 219.17 1. 134.50 131.31 132.85 
Oct. ee vcereaes 45.77 43.74 45.55 224.66 219.58 224.15 135.21 131. 134.85 
ee Ws ciwke 46.83 5.32 46.76 229.74 138.40 1 138.25 
DAILY HIGH, LOW AND LAST 
Oct. s 46.34 45.54 46.11 228.91 226.56 228.39 137.62 136.05 137.25 
Oct. 46.78 46.03 46.39 230.03 227.60 228.99 138.40 136.81 137.69 
Oct. 10 46.83 46 46.76 229.94 228.86 229.74 138.38 137.57 138.25 
Oct. 12 Holiday 
Oct. 13 47.45 46.62 46.89 231.84 229.84 230.10 139.64 138.23 138.49 
Oct. 14 47.25 46.54 46.92 230.58 228.14 228.75 138.91 137.34 137.83 
Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week —-30 Engustrials a ——20 Railroads——. ——20 Utilities 70 Stocks 
cated $ High. Low. Last. High. Low. Last. High. Low. 2. Last. 
! . 
Sep. 5 167.97 166.24 167.80 55.7 54.30 55.65 35.27 34.46 35.11 62.14 
Sep. 12....170.02 167.59 168.02 56.70 55.60 55.83 51 34.68 34.95 62.18 
Sep. 19....169.16 164.82 168.93 56.56 54.52 56 36 34.80 33.52 34.50 62.40 
Sep. 26 170.72 165.91 168.07 56.94 55.23 56.50 35.03 33.50 33.83 62.06 
Oct. 172.89 167.47 172.44 58.11 55.68 57.85 34.99 33.76 34.81 63.67 
Oct. 10 176.45 172.04 176.05 59.62 57.63 59.55 35.66 34.36 35.30 65.08 
DAILY HIGH, LOW AND LAST 
Oct. s 175. 173.41 174.93 59.06 58.11 58.75 35.57 35.02 35.32 64.61 
Oct. 9 176.45 174.23 175.19 59.53 58.65 59.03 35.66 35.10 35.20 4.71 
Oct. 10 176.21 175.14 - 176.05 59.06 58.11 58.75 35.57 35.02 35.32 64.61 
Oct. 12 Holiday. 

Oct. 13 .177.68 175.87 176.29 60.48 59.54 59.85 35.53 34.76 34.81 65.07 
Oct. 4 176.79 175.03 175.57 60.30 59.40 59.89 35.17 34.58 3.73 64.90 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 

Week Ended: -——RAILROADS——. _ —IND. AND MISC.— 

1936. Total. Av. Daily. Total. Av. Daily. Total Av. Daily 
Aug. 29 75%, 850 140,528 5,084,160 941,511 5,843,010 1,082,039 
Sep. 5 752,460 139,381 5,829, ¢ 1,079,506 6,581,990 1,218,887 
Sep. 12 816, .670 5,915,440 1,344,418 6,732.390 1,530,089 
Sep. 19....... 623,040 115,378 493, 1,017,271 6,116,302 1,132,648 
Sep. 26..... 733,100 135,759 7,673,420 1,421.004 8,406,520 1,556,763 
SY Mh aceee $15,980 151,107 8,028,515 1,486,762 8,844,495 1,637,869 
Oct. 10 1,191,030 220,561 11, 610, 220 2,150,041 12,801,250 2,370,602 

DAILY TOTALS 

-— -—— —— DAILY———_-————__, ——YEAR TO DATE—. 

Railroads. Ind. & Misc. Total. 1936. 1935. 
Oct. 8 152,960 2,073,520 2,226,480 367,244,478 244,001,300 
Oct 163,190 2,072,300 2,235,490 369,479, 968 246,055,962 

Oct. 10 93,780 877,280 971,060 370,451,028 Holiday. 
Oct. 12 Holiday. 247,644,552 
Oct. 13 253,910 1,813,530 2,067,440 372,518,468 250, 217,562 
Oct. 14 178,240 1,464,350 1,642,590 374, 161,058 252,460,573 


News. 





Cal. Wks. 


Range. Oct. 13, Oct. 14, 
ro Low. High. Low. Last. High. Low. Last. 
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Legal holiday, Monday, Oct. 12. 


BONDS SOLD ON NEW YORK 
EXCHANGE 
(Par Value) 
Week Ended 
Oct. 12,’35. 
459,200 
0,881,400 
20,554,700 10,053,700 
16,111,800 9,325,900 
10,086,100 
Holiday 


$96,804,900 $48,806,300 
. .2,725,725,600 2,556,625,300 
Holiday 9, 


STOCK 











Total week .... 


Year to date... 


SS Seer , 856,900 
oe. Ee... ore 009, 900 13,181,600 
GR Be asiscss 4,253,900 12,290,400 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 


(Par Value) 
Week Ended——— 
Oct. 10,’36. Oct. 12, _ 
ration ‘ $86,993,000 $32, 707,000 
Government. 2,396,900 0.206, roo 
Foreign 5 due 7,415,000 5,892,500 
Total $96,804,900 $48,806,300 
NEW BOND ISSUES 
(Thousands) 


—Week Ended———_,, 
Sct. 10. Oct. 3, Oct. 12, 


1936. 1935. 
$10,785 
8,955 





Cor 
U. 





Public utility.... $14,500 $1,116 
State and munic. seas 


Financial corps. 30, 


Total be er $19,562 $19,740 
Year ot date... ..3,700,360 3,640,650 2,567,529 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 
Indus- Com- 
Ralls. trials bined. 
. 84.98 


.-85.14 99.56 . : ° 
 % 

is 

89 





..-85.20 99.87 89. 
ee 85.36 99.97 89. 
.85.34 100. 05 39. 





” Holiday. 
24 1 


AVERAGE NET YIELD OF TEN HIGH. 


GRADE RAILROAD BONDS 
1936. 1935. 1 1933. 1932. 1931. 
Sept. 12...3.48 3.76 4.25 4.57 4.79 4.39 
Sept. 19...3.49 3.81 4.16 469 4.71 4.42 
Sept. 26...348 461 416 434 4.76 4.62 
Oct. 3...347 3.80 412 4.68 4.78 4.53 
Oct. 10...3.48 3.81 406 461 475 476 





TEN MOST ACTIVE STOCKS 


Week ended Oct. 10, 1936 
Net 

Volume. Log. COR 
Commonwealth & So. 369, + 
Socony Vacuum ........ 291,107 +2 
U. S. Steel...............158,600 76: th 
Yellow T. & C....... 152,800 
Canadian Pac........ 150,100 13% + 1% 
General Motors..........144,000 7 +1 
Packard Motors... 140,200 13 + ¥& 
United Corp........... 135,900 ™ + 4 
Republic Steel......... 118,500 26 +1 
Anaconda Cop....... .. 118,100 41% + 1) 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


10 10 
High- Second- 10 
Grade Grade Public 10 40 

1936. Rails. Rails. Util. Indus. Bonds. 
Oct. 8 112.50 95.40 106.76 107.25 105.48 
Oct. 9 112.45 95.53 106.79 107.30 105.52 
Oct. 10 12.43 95.53 106.78 107.20 105.49 
Oct. 12 Holiday 
Oct. 13. 2.40 95.64 106.79 107.30 105.53 

t. 14....112.33 95.58 106.93 107.11 105.49 

NUMBER OF ISSUES TRADED 

Week Weekly 
Ended. Ad- De- Un 

1936 : vances. clines. chany ed. Total, 
Se aaa 760 222 1,087 
Oct. 10...... 658 332 128 1,114 

Daily 

Ci Miscscves 429 301 172 902 
 __- er 425 304 217 946 
LS ae ‘7 194 766 
. = See Holiday 
Oct. 13. 296 458 178 932 
Oct. 14. . 304 411 195 910 





[tH HE NEW YORK TIMES STOCK AVERAGES | 
BY CALENDAR WEEKS 


1230 | 





DOLLARS _ 


DOLLARS 

















4+ _l_, 
f—t25 RAILROAD } + 30 
STOCKS | 
20 + ‘‘ } 4 4 120 
n - 4 1 “7 
a AVERAGE DAILY ra 
ic & SHARES SOLD 16 < 
iz | ON NEW YORK STOCK } | 
a EXCHANGE be 
ju TT &| 
|O a } la a 
} 
2 z/ 
ro) o} 
=| | 
lJ 2F #2 =| 
= ~ 
et A A 4 
OTASONOD FMAMIDTASOND® 











eMC: sae 





—e 






































| 

































































































































































Friday, October 16, 1936 THE ANNALIST 543 
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a o 7 a 9 
Ing austicS—DroKers S—U0 e€Serves 
Statement of Member Banks Debits to Individual Accounts by Banks in Reporting Centers 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN (Thousands) 
101 LEADING CITIES No. of —— Week Ended—~—- 
a of dollars) Centers Oct. 7, . 30, Oct. 9, 
LOANS— | -——All Reportin rh» OR —New York City—, Federal Reserve District. Included. 1936. Ser 596. 1935 
On securities: Oct. 7, a P30, Oct. 9, Oct. 7, Sept. 30, Oct. 9, Oct. 14, Oct. 7, Oct. 16, ae en OO eee o ; 17 $510,669 $456,005 $404,521 
To brokers & dealers: 1936.  1936.' 1935. 1936. ° 1936. | 1935.' 1936. 1936. 1935. 2- New xork ee sored am 15 4,475,265 4,264.407 3,335,937 
In New York........ $953 $972 «$793 i $1 1 $891 $914 $761 iladelphia ............-.. 18 478,830 528,544 369,073 
Outside New York... 221 222 160 40 46 3 80 79 s7 | *£ Cleveland 35 606,196 551,034 423,331 
: To otherst ........... 2,041 2,048 2,080 141 142 153 705 709 721 | 5—Richmond 24 336,100 276,200 250,564 
; sei 6—Atlanta 26 243, 216,873 191,859 
> ig os $3,215 $3,242 $3,033 $181 $189 $182 $1,676 $1,702 $1,539 | %—Chicago .. 41 1,327,518 1,277,512 869,484 
z Acceptances and com- -F Louis .. 16 , 251,81 213,331 
{ mercial paper 315 311 324 14 14 20 121 120 140 9—Minneapolis . tesa 17 179,764 156,661 157,720 
% Loans on real estate.. 1,142 1,139 1,147 15 15 16 131 131 123 | 10—Kansas City . tenes 2b 257,149 251,397 228,048 
Loans to banks....... 56 90 5 5 7 23 25 44 | 11—Dallas ............ 18 183,310 176,657 148,922 
Other loans ..........- 3,975 3, 493,381 (378 379 235 «1,412 1,386 1,223 | 12-San Francisco rene 29 656,079 643,753 554,825 
ee $5,488 $5,511 $4,942 $410 $413 $278 $1,687 $1,662 $1,530 ew Yo Mey beeen ee eee es teteeees _ 24 $9,515,009 $9,050,861 $7. a7, 825 
econ ——_- | New XOrPK CUIly...........5-, e* oeetes 5 i x . 556 
Total all loans..... $8,703 $8,753 $7,975 $591 $602 $460 $3,363 $3,364 $3,069 Total outside New York City = a eT 
ike. sain  olainenod cetemiasinanes tae teen . 273 le ,821 084,069 
INVESTMENTS— BANK = # 
1 U.S.Govt. obligations $9,359 $9,336 $8,171 $1,114 $1,113 $947 $3,768 $3,794 $3,209 OF ENGLAND ——— 
= ene Ris = (Thousands) : 
s. 1.250 1,256 1,096 92 92 94 462 460 377 Oct. 14, Oct. 7, Oct. 16 MONEY IN CIRCULATION 
elle a securities ina. ae |0Oco 3,112 287 294 272 1,094 1,098 1,049 Circulati sataner sine nis i. ¢.4-AQUUSTED FOR SEASONAL VARIATION | 
— —_ ——-- roulation .......... — T 764 
Total investments..$13,904 $13,929 $12,379 $1,493 $1,499 $1,313 $5,324 $5,352 $4,635 Eublic deposits ..... 132,816 24,752 32,120 l | 
— —————S ——————————- ————- Von ——r——> ———— ss vate deposits .... ’ 125,134 116 
TOTAL LOANS AND Bankers’ accounts .. 82,156 84,192 78,800 
; INVESTMENTS .....$22,607 $22,682 $20,354 $2,083 $2,101 $1,773 $8,687 $8,716 $7,704 yo 9 acstunte Sai 41.231 40,942 37.760 * 
— —_——— ovt. securities ..... . ; 154 haa je2n 
Reserve with F.R.Bk.. $5,117 $5,023 $4,304 $612 $634 $522 $2,429 $2,411 $2,331 | Other securities .... 28,930 28,860 25,307 a < 
s Caen  venun......... 90 378 352 34 33 36 58 53 53 Disc. and adv....... 9,553 9,291 13,659 4 3 
4 Bals. with domes. bks. 2,346 2,363 2,347 198 255 194 73 72 82 | Securities ........... 19,377 19,569 11.648 g 3 
Other Cy ne te ais ms 68 70 79 457 475 471 Reserves Si adie aceii s "aa ta2 bb 908 54,885 ee Los 
. | re ; 9.751 194,503 5 5 
Co De caceieaepaatataae 14,993 15,116 13,220 1,568 1,670 1,347 6,217 6,266 5,547 | Prop. res. to liab. 40.8% 39.3% 47.2% : ” 
Time deposits ........ 5,069 5,063 4.913 443 446 404 613 605 624 | POR 2% 2% 2% z z 
Government deposits. (849 847 ‘722 101 101 65 193 193-245 o ; 
Interbank + ae BANK OF FRANCE : 2 
Domestic banks...... 6,082 5,919 5,218 622 614 528 2,463 2.445 2,151 : shit a *4 380 
Foreign banks....... 470 484 350 5 5 3 443 433 343 (Millions of Francs) | | 
Broweies aaa a 1936, 1986. © 35,’ Passe 
er liabilities .-.-.- + p iin 1 , > ; ; 
‘ Capital account ..... NA ; sie 236 235 2234 ««1,430—Ss 11,431 1.480 | GONE .. 2. .00.005.0- 62,358 57,358 72,122 = Baer sues a 
tExcept banks. Sight bal. abroad. 17 15 7 TAN FEB WAR APR WAY JUN JUL AUG SEP OCT NOV DEC °° 
Neg. bills bght. abrd. 1,464 1,464 1,007 1936 
Comm. bills, France. 7,267 7,528 17,417 | ———————————— 
Statement of the Federal Reserve Banks a | 38 Tees «| 2be MONEY IN CIRCULATION AND 
(Thousands) Neg. bonds of s.f... 5,639 5,639 5,800 MONETARY GOLD STOCKS 
: Combined Fed. Res. Banks— —N. ¥. Federai Res, Bank— Girediation ee: Be eS ss.an Wednesday Figures 
Octet, Oct 7, Oct 16, Oct. 14, 1 Ossad® | Total cr. curr. accts.. 12,603 8,827 13,056 Ciiiions of Datars) 
q ASSETS. 1936. 1936. 1935. 1936. “W936. 1938. Treasury .......... i : “11514 "592 "91 —Money in— Monetary 
: Gold certificates on pone. and Sinking "RO 1,769 1,536 2,850 Circulation. Gold Stock. 
due from U. S. Treas $8,581,384 $8, 527, gl $6, 808, 648 $3, 193, 365 $3,231,886 $2,845,048 | Private .............. 9,212 of 616 9,944 *Ad- Unad- Unad- 
Redemption fund—F. R. notes 13,136 470 1,765 836 1,049 Total sight liab...... 98,381 94,854 96,079 1936 justed. justed. justed. 
GUE Cac sccssscacccesens 251,328 252 346 218, 896 61,004 60,029 (me | Meu ..............- 63.88% 60.47% 75.07% | Oct. 14 6,234 6,316 11,003 
: Total reserves ...........- $8,845,848 $8,792,375 $7,136,014 $3,256,134 $3,292,801 $2,892,305 | Bankrate....... ves 2% 3% | Oct. 7 6,239 6,305 10,971 
oe ie eee 
ecur i- 3’ . ~ > - , , 
/ gations, Nirect and/or fully nie BROKERS’ LOANS " Sept. 16 : 6,232 6,255 10,762 
ste nsertepe 3,963 3,426 4,779 2,385 2,178 3,204 7 Soar Sans) Sept. 9 6,219 6,276 10,736 
] Otter bills discounted... .... 4.196 ‘4,113 4,646 3,637 3,509 3,586 (Millions of a Le oats oa 18,787 
Total bills discounted... .. $8,159" " ~ $7,339 $9,425 $6,022 687 784 ‘To Brokers———— ‘ , 1695 
Pulte ught in open marked. 3.098 «3008 «4679 “T'103“T.tag “D-7ud | 1996, In Ny. Rinewnere, Total tothers, Total, | AUS: 18 6.216 6170 10°66 
ndus vances .......... y 4 . , 343 7,346 . é ,676 4 5 y 
Government securities : Oct. 7..914 79 993 709 1,702 | AUB. 5 - 6,218 6,163 10,650 

4 SDRC Ae 378,077 —_ 378,G77 238,939 = 100,381 100,381 79,866 | Sept. 30.. 932 76 = 1,008 715 1,723 1935. 

Treasury SD i:9 sce atkins dace 1,443,363 1,443,363 1,632,121 383,224 383,224 483,601 Sept. 23.. 924 73 997 710 1,707 Oct. 16 5,617 5,696 9,584 
— este miceane 608,787 __ 608,787 _—«559,128 ~—s161,638 —-161,638 180,850 | Sept. 16.. 938 75 = 1,013 709 1,722 Adjusted for seasonal variation by Fed- 
Total U. S. Govt. securities $2,430,221 $2,430,227 $2,430,188 $645,243 $645,243 $744,317 | SePt. 9-. 977 75 1,052 709 1,761 | eral Reserve Board. 

/ III, ois ¢kacacanakaee. — Seeaes) Goes a  Mesien  . Jkuwiee . Maen an — or oe - 
i Total bills and securities. . $2,467,964 $2,468,006 $2,476,950 $658,697 $658,376 $760,241 | Oct. 16.. 21 1,539 | GOLD RESERVE OF CENTRAL BANKS 
i Due from foreign banks...... 21 217 646 81 83 - 263 Note: The above loans do not include | AND GOVERNMENTS 
F. R. notes = other banks.. 24,791 21,297 21,646 6,030 4,296 7,183 loans made for account of other banks, | 
Uncollected items ............ 841,169 592,617 770,161 201,185 = 147,380 —«:199,390 | corporations or individuals. {¢Excludes 8 Ce poaine nine-tenths 
Bank premises ............... 48,062 48,060 50,169 10,856 10,356 12,077 | loans to other banks. fin 
All other assets....- 2.2.2.2... 40.657 39,247 39,928 30,518 29,683 26,930 | Minette Siete caillions) 
: Total assets ............... $12,268,707 $11,961,819 $10,495,514 $4,163,501 $4,143,475 $3,696,389 | RESERVE BANKCREDITANDRELATED | ( pajiing in 
(i LIABILITIES. a | Wk. Ended Eng- Ger- Switzer- Hol- Bel- 
] Federal, Reserve notes in ac- a (Millions of 2. . Pa France. ae many. land. land. gium. 
i ual circulation ............. 093,187 $4,077,724 $3,504,556 $848,073 $844,526 $757,995 — - Since—- a , 7 rc 
Deposits : Oct. 14, Oct. 7, Oct. 16, | Oct. 10..4,137 2,058 26 wick 
Member bank — reserve ac- eesem 6420 Bills di ted. —, — a. | Sep 28 3334 2049 26 483 
ERE EE Cee J 5 478, 5,534,326 2,848,889 2,832,928 2, 996 s discoun yy - |} Sep. 2 , . 658 

U. S. Treasurer—gen. acct. 135,246 195,786 53,994 26,339 43,156 eae Bills bought........... 2 | Sep. 19..3,496 2,043 27 501 477 657 

Foreign bank ............... 88,904 74,395 22/919 31,844 28,181 8,436 | U. S. Govt. securities. 2,430 Sep. 12..3,551 2,040 27 499 | 474 655 

Guther depeciie |... 159,828 197.022 284.414 89,709 127,035 155,008 | Indust. oevances (not i B eae a ru = an 4 

om inclu 000, com- ’ A 
Tota! deposits ............. - $7,000,898 $6,946,151 $5,895,653 $2,996,781 $3,031,300 $2,823,588 mitments, Oct. 14)... 26 1 6 | Aug. 22..3,627 2018 28 481 451 659 
Deferred availability items. . 824,207 588,543 193,790 142,810 192,526 | Other Res. Bk. credit 17 + 13 3 | Aug. 15..3,639 2,011 29 478 448 660 
se? |  Sreerererer 130,243 130,178 035s 30,248 50,208 50,934 | Total Res. Bk. credit. 2,485 +13 — 11 | Aug. 8..3,648 2011 29 474 443 659 
Surplus (Section 7)........... 145,501 145,501 144,893 30828 50,825 49'964 | Monetary gold stock..11,003 + 32 +1,419 | Aug. 1..3,645 1,985 29 471 437 660 
Reserve ter continguacise. Hes) | ee etka COESS ERR | Mec th circcinton. ate Tut + oo | of 
encies. , 2 . Y ; oney in circulation... 6, + 63 Oct. 1 x 313 
All other liabilities............ 13,341 12,392 14,512 7,191 7,213 bese Member bk. res. bals. 6,617 T138 mie en ee Se 
a < reasu cas an e- . 
Total liabilities ............$12,268,707 $11,961,819 $10,495,514 $4,163,501 $4,143,475 $3,898,389 sits with F. R. bks. 2,556 — 80 137 GOLD MOVEMENT 
Ratio of total res. to dep. ana on-member dep. and Week Ended Oct. 14, 1936 
, Fed. Res. note liab. —_- 79.7% 79.8% 75.9% ¥A.7% 85.0% 80.8% other F. R. accounts. 510 — 24 - §1 Imports 
¢ Commits. to make ind. adv. 23,086 22,906 26,791 9,361 9,218 9,587 | Member bank reserve balances on Oct. 14 From Holland ................... $11,523,000 
were estimated to be approximately $2,070,- Sees Mee “oreo cer eeassne via 
Comparative Statement of Federal Reserve Banks ee a a Brom India 2200000000001. SIILS 966000 
Condition as of Oct. 14, 1936 pons acme ae CENTRAL BANKS From Nicarague SG I SSSR ECR 96,000 
iat Total Total Bills TotalU.S. _F.R.Notes Due Mem'rs Syetean  ” "ietee metantiohed. Rete, | 7 TO™ Guatemala ................ 1,000 
# ‘ J é ystem : Rate. Established. Rate. ania 
we District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. ae = Feb. 8, 1934 2% Total - $21 262,000 
} IE oa 655 cass S084 $582, 609,000 $611,000 $174,190,000 $361,384,000 $353,154.00 New York .. . Feb. 2, 1934 2 Earmarked gold, net increase..... "102; 
New York .......... 34,000 6,022,000 645,243,000 848,073,000  2,848,889,000 Philadelphia Jan. 17, 1935 2% pneeen GONG, Sat AAR Ms 
Philadelphia . 529,781,000 141,000 208,990, 298, 192,000 405,736,000 Cleveland ... May 11, 1935 2 Net gain...... $27,160,000 
Cleveland .. . 655,112,000 153,000 245,769,000 397,173,000 438,856,000 Richmond - May 9, 1935 2% “hia aie aia pi 
Richmond . s 2,290,000 185,000 125,510, 200,768,000 213,742,000 i Jan. 14, 1935 2% BANK OF CANADA 
Atlanta .. .... 258,713,000 44,000 99, 188,000 187,381,000 148,969,000 | Chicago ........... Jan. 19, 1935 24, T 
Chicago saigulta 703;000 548,000 283,933,600 918,327,000 1,051,217,000 MN, sc osacuses:s Jan. 3, 1935 24 ( "saa : 
St. Louis 297,000 29,006 115,809,000 178,561,000 188,077,000 Minneapolis May 14, 1935 2 A Oct. 14, Oct. 7, Oct. 16, 
Minneapolis ...... |. 175,601,000 10,000 90,707,000 130,028,000 123,686,000 | Kansas City May 10, 1935 2% | ,Aasets: 1936. _ 1936. _ 1935. 
Kansas City .......- 265,787,000 120/000 125,855,000 154,408,000 224'022,000 | Dallas ............ May 8, 1935 2% | & -$179,440 $179,424 $182,074 
ME Fak nosso aes 164,008,000 000 100,637,000 90,235,000 155,836,000 San Francisco..... Feb. 16, 1934 2 es. in U.S. fund. 3,520 7300 3,771 
San Francisco _..... 620/813, 000 129,000 214,396,000 328,657,000 464,806,000 | England ............ June 30, 1932 214 | Other reserves. 2,201 3,355 
EE br.da nich Spee Oct. 15, 1936 2% ae ee eRe 
Reichsbank Seay aasicae cp bate: sep; 30, Poa} PR Ay serves... $A6i $183,509 ‘ust, giz 
(Thousands of Reichsmarks) Netherlands ........ July 6, 1936 3 Govt. securities... 144,246 a 4 106,038 
Tose 7. tSept_ 30, Sept. 23, Se t. 15, tSe t. 7, tOct. %, Switzerland Se fe Sep. = 1936 0 Other assets....... 3,468 3,262 12,024 
. 936. 4 . 1 q  _ a - uly s 4 ‘i é “Snonaea aan sax), aeseienen 
Gold coin and bullion. ...... 63,284 63,069 64,970 G5,978 67.443 (94,308 ne ay 15,1935 2% | [Ophities $935,875 $993,279 $207,968 
Reserve in foreign currencies. 453 5,583 5,685 5,555 5,678 sean | Peeeers ........... Aug. 21, 1935 2% | circulation — $130,899 $130,564 $94,088 
— of =o — naeea. 4, 4.208028 aK 7 4, 2 . 4, 462,479 4,568,206 3,964,509 — eee seesececsges 3 yt * 1335 ay Govt.. deposits... __” 15929 ~ 13,712 23/014 
ver and other coins..... oe . 160, 19,090 134, PAN ......---5.05- . 4 4 uy . BB. + 0 od ’ 3,014 
Notes on other banks. ...... mate phi = ee et} SPR 3% May 23, 1933 4 Bien cogecita. Lattee ae 175, or —_ 
Advances... cc: 25836 68683 AEST 42S 49,386 40.833 | BWeden 2222: ™% Dee 1 1933 3° i 
EID © 0 accesses csosedvocs , 219,353 \ 4 ¥ Gee oe teen ee eees 7 ay - ne 18 
Other assets |202 2.2) eR 881,789 941/907 561,971 871,799 + 660,282 | Finland ............. 4 , £1804 46 | Rotel Goposite....$192,123 $160.408- $208,161 
Notes in circulation... 4,469,000 4,656,901 4,177,052 4,300,768 4,386,636 4,004,601  aeleatectania ;. a Naps po 
Other maaturing o gations +. CS 343,511 133,291 eH 952.600 $90,172 Colombia. ...........-4 July 18, 1983 5 Total liabilities. . $335,875 $333,279 $307,968 
GME. 200-030-2230: ae 4% 4% 4“ 4% "eo | Rumania ........... $% Dec. 7 19s 6 | Res. to, notes and som §7.30% 62.51% 
: a a tle le a i i ee nn | OP eRe. 6 OD 6.5 0. ae ic . 1% coosees 
tMot repeeted gas | to revision. *As reported in the official Reichsbank statement. ya nttenenne'se Hi Mar. 11, 1985 Rie Es yh mg bullion, sterling funds and 
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THE ANNALIST 


Friday, October 16, 1936 





Dividends Declare 


Since Previous Issue and Awaiting Payment 


of The Annalist 





Regular 
e- Pay- Hidrs. of 
Rate. riod. able. Record. 


Ala Fuel & Iron Co.......$1 Q Oct. 1 Sep. 19 
Am Art Wks, Inc, 6% pf.$1.50 Q Oct. 15 Sep. 30 
Am Alli Ins (N Y) . Q Oct. 15 Oct. 8 
Am Dairies, Inc (Md) pf.$1.75 Q Oct. 1 Sep. 15 
Am Equit Assur macaw Q Oct. 26 Oct. 15 
Am Mach & Fdry ‘ 25c .. Nov. 2 Oct. 17 
Atl Marconi Co, Inc......$1 Q Nov. 2 Oct. 26 
Atl Safe Dep (N Y) $1.50 Q Oct. 15 Oct. 7 
Atlas Powder pf $1.25 Q Nov. 2 Oct. 20 
Bk of Cal N A.........$2.50 Q Oct. 15 Oct. 9 
Berghoff Brewing ‘ 25¢c Q Nov. 16 Nov. 5 
so Inc oan ..25¢ Q Nov. 15 Nov. 1 
..%e Q Nov. 15 Nov. 1 
Bive Riggs Corp pf. 75e Q Dee. 1 Nov. 5 
Briggs Mfg ..50¢ Q Oct. 31 Oct. 17 
Brockton 6 L Co 10c Q Oct. 15 Oct. 6 
Buffalo Ankerite G M, ‘Ltd.5e Q Nov.15 Nov. 1 
——— ne. ® sq . 25¢ Nov. 1 Oct. 15 
alga , a. ; i 50 Q Nov. 2 Oct. 15 
Saif aching’ -easeee. -BT¥gec Q Dec. 15 Nov. 30 
Camden Fire Ins A . .. Nov. 2 Oct. 15 
Can Life Assurance Co 
(Toronto, Ont) -$5 Q Oct. 1 Sep. 30 
Cent Ribbon Mills pf.. “$1. 75 Q Dec. 1 Nov. 20 
Cerro de Pasco Copper... -$1 .. Nov. 2 Oct. 19 
City — Co of Chatt 
6% A Q Nov. 2 Oct. 20 
Coca-Cola Bottling Co (st 
Louis, Mo) 50e Q Oct. 30 Oct. 10 
Community - we 25c Q Nov. 2 Oct. 20 
Col Gas & Elec. 20¢ Nov. 15 Oct. 20 
Do 6% pf ‘ $1.50 Q Nov. 15 Oct. 20 
Do 5% cum pf. .... $1.25 Q Nov. 15 Oct. 20 
Do 5% env pf $1.25 Q Nov. 15 Oct. 20 
Concord Elec Co. ...7%e Q Oct. 15 Oct. 6 
BO Ge BE. 02. nces -$1.50 Q Oct. 15 Oct 6 
Con Rendering Co — Oct. 12 Oct. 6 
Con Roy, Inc 6% pf......15¢ Q Oct. 15 Oct. 5 
Crown Cork Int'l Corp, A.25¢ Jan. 2 Dec. 10 
Crown oo ao Co, Lid.20e Q Nov. 16 Oct. 31 
Dallas B & T C 40¢ Q Oct. 1 Sep. 30 
Davenport Wat Co 6% pf.$1.50 .. Nov. 2 Oct. 20 
Del Rayon i pf oo sa = Q Oct 1 Sep. 30 
Diamond Alk Co Q Oct. 1 Sep. 15 
Diversified Tr Shrs,D.12 9- toc ee Be  scunces 


Dividend Shrs, Inc.... Se .. Oct. 20 Oct. 15 
Duff-Norton M Co .2Fe Q Oct. 15 Oct. 12 
gy M 7% pf $1.75 Q Oct. 1 : 
my 8, Bd & Sh $6 pf.. $1. = Q Nov. 2 Oct. 10 

$5 pf. $1. Q Nov. 2 Oct. 10 
Emp & Bay St Tel 4% ste. $i Q Dec. 1 Nov. 20 
Ex & Hamp El. Q Oct. 15 Oct. 6 
Felin ed oy Inc 7% pf. it 73 Q Oct. 15 Oct. 10 
Fidelity , .25c Q Nov. 1 Oct. 20 
Fire , my of Phila ....$1 S Nov. 16 Oct. 23 
Fitchburg G & El .69¢ Q Oct. 15 Oct 6 
Georgia RR & Banking. $2.50 Q Oct. 15 Oct. 1 
Germantown Trust Co 

(Phila, Pa) ..«..258¢ Q Nov. 2 Oct. 21 
Great Am_ insur -+-.25¢ Q t. 15 Oct. 8 
Hannibal Bridge Co. ...$2 Q Oct. 20 Oct. 10 
Haverhill Elec .. ‘ S0e Q Oct. 14 Oct. 8 
Hawalian Pine -. 20e Oct. 31 Oct. 21 
Heilman (G) Br .%e Q Nov. 14 Oct. 31 
Hires (Chas E) Co, A....50ec Q Dee. 1 Nov. 14 
Homestake Min ‘ $1 M Oct. 26 Oct. 20 
Int Cigar Mach 50c Nov. 2 Oct. 17 
Ivanhoe Fads, Inc, $3. 50 iss 25e Oct 5 
Jenkintown B & T  30e S$ Oct. 31 Oct. 21 





. Pe- Pay- Hlidrs. of 
Company. Rate. riod. able. Record. 
KC, 8 L & C 6% pt ate.51.28 Q Nov. 2 Oct. 20 
Kelvinator of Can 7% pf.$1.75 Q Nov. 15 Nov. 5 

Keystone Custodian Fds, eg 
$1 75¢ Oct. 15 Sep. 30 


r ‘ 
Knickerbocker Ins Co ~ 
N Y 


i Q Oct. 26 Oct. 15 
Kokomo W WksCo6% pf. $1 Q Nov. 2 Oct. 20 
Kress (SH) & Co pf. 15¢e Q Nov. 2 Oct. 20 
Lake E P & L 6% 2d pf.$1.50 Q Sep. 24 
iammanen Util 5 50 pf.$1.62% Q Nov. 10 Oct. 31 
Lock Joint Pipe............ Si .. Gat. Bi ...-.. 
Loew’s $6.50 pf.......- $1.62% Q Nov. 14 Oct. 28 
Lucky Tiger c Gold Min. .3c Q Oct. 31 Oct. 20 
Marquette Cem Mfg pf..$1.50 Q Oct. 1 Sep. 30 
Mass Pow & Lt Asso pf...50c Q Oct. 15 Oct. 8 
oes, Co cum pf. -T5e Q Nov. 2 Oct. 15 
Pe .. $1.50 Q Nov. 2 Oct. 15 
MeNeel ‘ darbie Co 6% pf.$1.50 Q Oct. 15 Oct. 
MecWatters Gold M, Ltd...5¢ .. Oct. 30 Oct 
Melville sg 6% 2d pf...74%c Q Nov. 1 Oct. 17 
oe ar Serres Q Nov. 1 Oct. 17 
Metal & "Thermit Q Nov. 2 Oct 
Met Ind om pf allot ctfs 
% pal Q Nov. 1 Oct. 21 
Milw E R&L ('97) 6% pf. $1.50 Q Oct. 31 Oct. 15 
Do ('21) 6% pf. .$1.50 Q Dec. 1 Nov. 15 
Miss Power & Lt ‘$6 ‘pf. =< - Q Nov. 1 Oct. 15 
Modine Mfg Co. . Nov. 2 Oct. 21 
Monmth Con W $7 pf. “$1. 75 Q Nov. 16 Nov. 2 
Montg & Erie Ry. 17 S$ Nov. 10 Oct. 31 
Montgomery Tr (Norris- 
town, Pa) S$ Oct. 15 Oct. 7 
Morris Plan Bk (Cleve, 0). $2 Q Nov. 1 Oct. 25 
Morris & Essex Ext R R...$2 S Nov. 2 Oct. 15 
Mtg Crp of Nova Scotia.$1. = Q Nov. 2 Oct. 24 
Neisner Bros pf...... a Q Nov. 2 Oct. 31 
N Bost L Prop 6% pf.. Q Oct. 15 Oct. 8 
Newark Tel (O) 6% pf. $1. ‘30 Q Oct. 10 Sep. 30 
N Y¥ Merchandise ‘ Q Nov. 2 Oct. 20 
Nicholson File Co... ‘Soe Q Oct. 1 Sep. 19 
N Continent Trading pf...25¢ Q Oct. 5 Oct. 
North R R of N 1.50 Q Oct. 31 Oct. 12 
North Trust Co (Phila) . ..$6 Q Oct. 15 Oct 8 
Oahu Ry & Land Co. 15e M Oct. 15 Oct. 10 
Oahu Sugar .... ...20e .. Nov. 14 Nov. 6 
Oceanic Oil Co.... -2c .. Oct. 15 Oct. 5 
Ohio Public Serv med a. 41% Nov. 2 Oct. 15 
Do 6% pf. .50c Nov. 2 Oct. 15 
Do 7% pf eveere 58%c Nov. 2 Oct. 15 
Onomea Sugar Oct. 20 Oct. 10 


-20¢ 
Paauhau Sug Plantat, Ltd. = 
Pac Guano & F Co. 
Pacific Pow & Lt 7% pf. a1 75 7 


5 


BO GE. BE. oc cvccece Nov Oct. 17 
Pacific Truck Serv, Inc...10c Oct. Sep. 15 
Do 7% pf. 17T%e Oct. Sep. 15 
Peter Paul, Inc. ‘ T5e » Sep. 21 
Petrol Invest, Inc.... 3 Oct. 17 Oct. 6 
Pioneer M Co, Ltd........15¢ Nov Oct. 22 


Plymouth Rubber Co pf.$1.75 
Pot Ed Co 7% pf. $1.75 


Do 6% pf.. -.-+- $1.50 Nov Oct. 20 
Pub Serv of Col *5% pt. —- Nov Oct. 15 
Do 6% P Nov Oct. 15 
Do 7% pf. ooeece “Saye Nov Oct. 15 


Nov. 
Dec. 
Dec 


Quar Inc Sh, Inc.... 3c 
Rainer Pulp & Pap $2. A 50c 
_De Bvte. 50c 
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Pe- Pay- Hidrs. of 











Company. Rate. riod. able. Record 
Randall Co, A. Q Nov. 1 Oct. 24 
Rockland Lt & Pow Co. Q Nov. 2 Oct. 15 
Roch Am Ins Co of N Y¥ “3ee Q Oct. 15 Oct. 8 
Rech Gas & El 7% pf, B.$1.75 GS ee & acacs 
Rolland Pap, Ltd, © ha $1.50 Q Dec. 1 Nov. 14 
Roos Bros $6.50 .$1.62% Q Nov. 2 Oct. 15 
Royal Inc 8h, he ex soceame 1. . Oct. 25 Sep. 30 
St Lawrence Flour M, Ltd.50c Q Nov. 2 Oct. 20 

D gence cbeuesensa -75 Q Nov. 2 Oct. 20 
Savannah Sugar Ref.. ..$1.50 Q 31 Oct. 15 
D ncseadeneovoneest $1.75 Q Oct. 31 Oct. 15 
San Carlos Milling, Ltd... M Oct. 15 Oct. 1 
Sch-Cummins Co ($1) cm..25¢ Q ....... Nov. 2 
Scotten Dillon Co......... 50c .. Nov. 14 Nov. 6 
Seattle Br & Malt........ 50c 8 Oct. 26 Oct. 17 
Sec Twin B Synd......... Nov. 15 Oct. 
Sec C Gen 6% pf....... $1 Q Nov. 2 Oct. 16 
ME EE: ds ccceconcecnce -75 Q Nov Oct. 16 
Miamal GR, A. .cccsccocses Q Oct. 15 Oct. 10 

BD. Diiscccconnncasoensas 25c Q Oct. 15 Oct. 10 
Sioux C G & E Co 7% pf.$1.75 Q Nov. 10 Oct. 31 
Six-Twenty Jones Corp..$1.50 Q Oct. 5 Sep. 30 
Springfield Gas Lt Q Oct. 15 Oct. 6 
Std Fire Ins, Q Oct Oct. 16 
Syracuse, Bing &N Q Nov. 2 Oct. 15 
—- Lighting x R $1. 50 Q Nov. 14 Oct. 20 

= 5 Ba seceecoeracneoes ae Q Nov. 15 Oct. 20 

i acaeties Ma Q Nov. 15 Oct. 20 
Telarl le 34 Co 7% ot nk s] Oct. 1 Sep. 30 
Tel Inv Corp.. Nov. 1 Oct. 20 
The Fair ~ Q Nov. 2 Oct. 

ird Tw Bell S M Oct. 30 Oct. 19 
Toledo Edison 5% p M Nov. 2 Oct. 15 

Do 6% pf M Nov. 2 Oct. 15 

Do 7% pf M Nov. 2 Oct. 15 
Tom Moore Q Nov. 2 Oct. 
Tung-Sol L Wks p Q Nov. 1 Oct. 19 
Un Oil of Calif Q Nov. 10 Oct. 17 
United Stove. .. Oct. 20 Oct. 10 
UNJRR&CCo Q Jan. 10 
United Pac Ins @ BO BD sccccas 
Un Verde Extension Min.. “s . 15 Nov. 18 
Utica, Chenango & Sus Val 8S Nov. 2 Oct. 18 

F Q Nov. 2 Oct. 
Utica G & E Q Oct. 31 Oct. 15 
pt Q Nov. 14 Oct. 31 
W J R Goodwill St Q Oct. 30 Oct. 20 
sar me Sug Co.. M Oct. 20 Oct. 15 
Wallin pues = Co(Conn). $2 Q Oct. 10 Oct. 1 
Wash & Tr Co (D C).$2 Q Nov. 2 Oct. 22 
Extra 
Am Equit Assur........... 10c .. Oct. 26 Oct. 15 
Am Mach & Fdry......... 25c .. Nov. 2 Oct. 17 
Amer Res Insur Co....... 25c .. Nov. 2 t. 15 
Berghoff Brewing......... 25c .. Nov. 16 Nov. 5 
TEE. Ts. nc ccc cccesecees 50c .. Oct. 31 Oct. 17 
Coca-Cola as Co (St 
* errr Oct. 20 Oct. 10 


Community Public Service..$1 |. Nov. 2 Oct. 20 
Crown Cork and Seal, Ltd.20c .. Nov. 16 Oct. 31 


Fire Assn of Phila........ 50c .. Nov. 16 Oct. 23 
Hawaiian Pineapple....... 25c .. Oct. 31 Oct. 21 
Heileman (G) B’ng....... 25c .. Nov. 14 Oct. 31 
Homestake Min........... -_ .. Oct. 26 Oct. 20 


Int Cigar Mach Co oe , 4 
Knicker Ins Co of N Y. “iaye .. Oct. 26 Oct. 15 


Kress (S H) & Co, n...... .. Nov. 2 Oct. 20 
N Y Merchandise.......... a . Nov. 2 Oct. 20 
GE BAER. occsccescceses 20c .. Nov. 14 Nov. 6 





Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 


Rockland L & P Co.......10¢ Nov. 2 Oct. 15 
Do stk trust ctfs. . 10¢ Nov. 2 Oct. 15 
...10¢€ Oct. 15 Oct. 10 
. -10¢ Oct. 15 Oct. 10 













Tom Moore Distillery....... 5¢ Nov. 2 Oct. 20 
U 8S Graphite Co...... . .25e Sep. 15 Sep 1 
Accumulated 
Carolina hd Light 6% pf.75c Nov. 2 Oct. 10 
BD BE Bbc cc sveccvcesscce 37c Nov. 2 Oct. 10 
Hutchins ae Corp $7 pt. $1 Oct. 15 Oct. 9 
Intl ba ped Lg $7 pf..$1.75 Nov. 1 Oct. 20 
Do $3.50 pr pf......... Brige Nov. 1 Oct. 20 
Lexington oti P5680 | ASP Nov. 10 Oct. 31 
New River pf........... $1.50 Nov. 2 Oct. 15 
Res Inv Corp $7 pf...... ee | Oct. 15 Oct. 9 
UsS& tater” Sec ist pf.....$1 Nov. 2 Oct. 26 
Increased 
Coast Brews, Ltd..... -27c Q Nov. 2 Oct. 15 

Collins Co .. .....$1.75 Q Oct. 15 Oct. 
Crandall McK & H. ...25e Q Nov. 2 Oct. 15 
Federal Mogul .. $1.60 Oct. 29 Oct. 15 
General Metals . ec Q Nov. 15 Oct. 31 
Inter Cigar Mach. Q Nov. 2 Oct. 17 
Jantzen Knit M Q Nov. 1 Oct. 15 
Kleinert (I B) ee ce .20¢ Oct. 31 Oct. 15 
M-A-C Plan, Inc, pense 
Da Gikekrsaad . 35¢ Sep. 26 Sep. 17 
Resumed 
«yy (J T) Chem. 50c Sep. 30 
ere Creer re ic Dec. 15 Dec. 1 
Hires (Charles = Co, B...$1 Oct. 16 Oct. 13 
Narr Rac As, Inc......... $1 Nov. 12 Nov. 5 
Security m&.. and Com- 
mercial Bank (Wash, D 
ly aa.S ieneid aor “4 $2 Sep. 30 Sep. 25 
‘Initial 
Commodity Corp ......... 50c Nov. 1 Oct 4 
Jantzen Knit M 5% pf new, 
be - Q Dec. 1 Nov. 25 
Kress (S H) & Co, n. -25e Q Nov. 2 Oct. 20 
Schott Brewing Co 1A.. 20c Nov. 16 Oct. 15 
Be GS & cvccses .. .200€ Nov. 16 Oct. 15 
Liquidating 


Basic ee Shrs, Ser C, 
DD vitenine .. $5.35 

E Butte "Cn M Co.....274 

Pittsmont Cop Co ........ ‘ts 


Interim 
eer y 5 ae. Ltd, 10% pt 
Sa haeew weeks + -% Oct. 23 Oct. 14 
pe Ab R for ids pt pf 
ShVERERCKES ON 5% Oct. 30 Oct. 14 
Rolls. oyce - -TQ% Nov. 9 
Stock 
ae Bk Shrs of N Y, 

A, stk div . vas 2% S Jz 2N 5 
Natl Can ...... 111133°1-3% pe Oct. 6 
Reduced 
49 W 37th St Corp v t c...50c Oct. 15 Oct. 15 
Special 
Builders Exch res Co of 

Baltimore . 


Ceeeae 10% Oct. 17 Oct 3 





| 
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On the World Disieade Front 


Continued from Page 529 


No course has yet been indicated by 
Japan, further depreciation by whom 
could prove highly disturbing to the for- 
eign markets of Europe and North 
America, but her dependence on imports 
will doubtless make her hesitate. Bel- 
gium, having only last year devalued 28 
per cent, found it unnecessary to make 
further change. 


Italy and Germany Confronted With a 
Fait Accompli 

Meanwhile, the two countries that 
have espoused a definitely autarchical 
policy were faced with the choice of go- 
ing along with the despised democratic 
nations or of maintaining an increasing- 
ly costly isolation. Italy, with her usual 
clear-headedness, finally announced de- 
valution of the lira to 59.07 per cent of 
its former parity, virtually the same as 
that of the United States. With this she 
coupled a reduction of tariffs more or less 
along the French line, and for the same 
reason. At the same time price increases 
were prohibited except when specifically 
authorized. In addition to other meas- 
ures, a 5 per cent 25-year loan was an- 
nounced, to which all real estate owners 
are required to subscribe to the extent 
of 5 per cent of the assessed value of 
their property. It is to be amortized by 
an increase of 3% lire per thousand in 
the real estate tax. The loan apparently 
has no relation to devaluation, the oc- 
casion merely being seized to raise funds 
for needed military purposes and for 
Ethiopian development. 

Italy’s acquiescence in the devaluation 
program seems to some extent to be a 
measure of her own weakness. As a re- 
sult, in part, of the expenses of the 
Ethiopian campaign and her general re- 


armament program, she is carrying fi- 
nancial burdens out of proportion to her 
wealth. She needs foreign loans badly, 
and she can only obtain them from Eng- 
land, France or the United States. She 
cannot afford, accordingly, to make a 
break with these countries. Mussolini’s 
obvious reluctance to leave the League of 
Nations despite such a rebuff as the re- 
cent seating of the Ethiopian delegation 
at Geneva is an indication of Italy’s vul- 
nerability, for all its ruler’s bravado. 
Germany’s situation is somewhat dif- 
ferent. In the first place, there are re- 
ports that Dr. Schacht was caught un- 
awares, and paid for it with the Fuhrer’s 
severe displeasure. In any event, his 
visit to Paris in the latter part of Au- 
gust apparently gave him no inkling of 
what was on foot. After the tripartite 
agreement was made public, he issued a 
statement that Germany would not par- 
ticipate in the move. As a matter of 
fact, Germany scarcely had the same 
freedom of choice as Italy. Devaluation 
would probably not offer sufficient ad- 
vantages unless joined with the elimina- 
tion of the greater part of the present 
exchange restrictions. But the freeing 
of German exchange would entail the 
backing of far larger gold reserves than 
Germany now has, or else a foreign loan, 
which she is scarcely likely to obtain 
while she follows her present policies. 
Moreover, her present attitude toward 
the Jews would certainly result in such 
wholesale liquidation and exportation of 
capital, if the bars were let down, as 
would wreck the financial structure of a 
far stronger nation. Hatred of the Jews 
appears entirely too deeply rooted in Hit- 
ler’s nature for any change in his policy 
toward them to be conceivable. That 
fact alone would, therefore, appear to 
preclude the freeing of German ex- 


change, even were there no other obsta- 
cles. Here as in other respects, Ger- 
many’s financial and economic structure 
is becoming increasingly entangled in 
the web of political doctrine. 


Some Results of the Currency 
Realignments 


The tripartite agreement was followed 
by the weakening of sterling, which sank 
steadily from around $5.02% last Sum- 
mer and about $5.064%% in mid-September 
to slightly over $4.90 at the end of last 
week. It is probable that the decline 
reflects in part the repatriation of a por- 
tion of the French funds that had sought 
refuge in Great Britain, but it also is 
rumored that the British intend to let 
sterling sink to its old ratio of $4.8666 
to the pound. It is possible that this was 
discussed and agreed upon at the time 
the tripartite agreement was reached. 

While it is true that the agreement 
provides for no specific parities, all the 
parties to it desire exchange stability. 
Return to the old gold standard is 
scarcely conceivable so long as the war 
debts are unsettled, international lend- 
ing remains at a standstill, import re- 
strictions are still high and nations show 
no disposition to permit international 
gold movements to affect internal con- 
ditions in the orthodox manner. Too 
much is still uncertain to permit a re- 
turn or the hope of a return to the old 
order. 

What is to be hoped is that the events 
of the past month mark the extension 
into a wider area of the provisional 
stabilization that has characterized ster- 
ling and the dollar for the past two 
years. If the recent devaluations are, as 
they appear to be, in the direction of 
greater stability of the international ex- 
changes, and if at the same time do- 
mestic economic conditions continue, on 
a more comprehensive scale, the im- 


provement of the past years, there is 
hope that the trend already apparent 
toward a reduction of trade barriers may 
continue. This would lead in turn to 
greater stability and greater domestic 
improvement in the various nations. The 
vicious deflationary circle of the depres- 
sion years might then be succeeded by 
a counter-circle in which gains on each 
front would augment the others, while 
the general improvement would be re- 
flected in an alleviation of the present 
international political tension and fear 
of war. 

In a real sense, in any event, the 
French decision marked a turning point. 
Though it had become fairly certain that 
France could not long maintain a free 
franc at the existing gold parity, it was 
far from certain whether she would de- 
value or adopt exchange control. Yet 
the consequences to world recovery from 
the latter choice would have been far 
different. For the weakness of exchange 
control as an answer is that it does not 
solve but only postpones. Existing price 
disparities are merely frozen rigidly and 
the necessary internal readjustment 
made more difficult. The result is in- 
creasingly to impede the re-establish- 
ment of normal relations with the rest 
of the world. The choice of devaluation 
was a decision against isolation and 
autarchy. 

Moreover, it was probably a political 
turning point as well. Once embarked 
upon a policy of exchange control, 
France might very Well have found her- 
self driven increasingly to a policy of 
internal regimentation, such as has 
marked Italian and German develop- 
ment. That such a program could have 
been carried through effectively under a 
democratic government is doubtful. The 
choice probably involved the fate of 
French democracy as well as the French 
economic life. 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The numbers at the left of a quotation identifies it with 
Prices are as of close of business on Tuesday; South and Mid-West Monday. 











FOREIGN 
Stocks and Bonds 
BEAR, STEARNS & Co. 
Members "New York Stock Exchange 


ONE WALL STREET, NEW YORK 
Tel. Digby 4-8500 Teletype N.Y. 1-633 











FOREIGN SECURITIES 


Key. Bid. Offer. 
1@ American Enka ............-++005 ow BW 
10 American European Securities pf.. OW BW 
10 Amsterdam Trading .........-..-- ow BW 
19 Amsterdam Trading Amer. sh.... 25 oe 
19 Antioquia 8-6s, 1946, bds. & cpns. OW .. 
19 Austrian Dollar bds.............- ow .. 
19 Banca d’America e d'Italia stpd. & 

WINE ccccccccsesesceccccoccos CW « 
19 Bank of Colombia 7s, 1947-48...... 20% 21% 
"= eee rs 6% 65% 
19 Bolivia 88, 1947 ........seseeeeeee ™% T% 
19 Brazil Dollar Funding 5s, 1951.... 68% 69 
19 British & Hung. Bank 7%, 1962.. 32 ee 
10 Brewers & Distillers....... soeveces ow BW 
19 Buenos Aires scrip............++++ 53 
1@ Burmeister & Wain 6s, 1940........ ow BW 
19 Burmeister & Wain, Ltd., 6s, 1940. OW .. 
10 Canadian Eagle ...........++-+++: ow BW 
19 Central Pacific Ry. 4s, 1911-46, 

Burop. Loam ........secseceess ro 


19 China 6s 2-yr. Treas. a 1919-21 37 

19 Chinese Hukuang 5s, 1911 Ow 

19 City Savings Bank 7s, 1953........ 30 

19 Colombia Scrip, old............... 74 

19 Colombia Scrip, new.............. 52 54 
44 


19 Farmers Natl. 


FOREIGNS 


CARL MARKS & CO. Inc. 











50 Broad St. 208 So. La Salle St. 
NEW YORK CHICAGO 
42 German $ bonds (drawn & mat.). OW BW 
GmOS GR, BGG... cccccccccccccccess 100 oe 
Hungarian —— Mstual Cr. | 30 7. 
Hung. Disc. Bank 7s, ’63 30 ‘ 
Hungarian Italian Bank Tas, 1963 30 ‘ 
I. G. Farbenindustrie............. 114% 12% 
Italian 346% loan...........0eceeee 39 
Italian Consol. 3%s, 1934.......... 
Jugosiavia Fdg. ae 42 
Mexican Eagle .............. BW 
ae pte Lt. 5s, > ee 
Mexica: & Pr. 5s, 1940. ° 
Mexican Utinities ts, 1008....... ° ‘ 
Mtge. k of Colombia es ° 
National Cent. Banks 7%, ee 
National Hung. *tndustrial 7s, 1948. 30 ss 
New York & Foreign Inv. pf...... ow BW 
North German Lioyd sh: oe 2% 
- 61 63 
- 6 7 
- ae 16% 


Rhodesian Anglo 
Rhodesian Selection 
Roman Catholic 


8) 
Royal Dutch 4s, 
Royal Dutch 4s, 1945 
Russian Imperial $ loan 5% & aijs ay 
Salvador 7s, 1957, c/d 





1946 Ow .. 
Shell Transport & Trad. Amer. shs 53 55 
Siemens & Halske 7s & 64%s....... Ow .. 





ntsinetatet hance enepchante 


Ie United Kingdom 4s, 


CANADIAN 


GOVERNMENT ~. MUNICIPAL . CORPORATION 


SECURITIES 


Private wire connection between 
New York, Montreal and Toronto 


ROYAL SECURITIES CORPORATION 
30 i én oe. S . = 2-6363 





CANADIAN SECURITIES 
Key. Bid. Offer. 
CORPORATION ISSUES: 
22 Canadian Utilities 58, 1955........ 91 92 
22 Dominion Gas & Elec. 6%s, 1945.. 90% 91% 


U. S. GOVT. AND MUNICIPAL BONDS 








a MA: 
Alabama State of, any issue...... ow 
: Alabama Counties, all issues. ow 
4 Alabama Municipals, all issues ow 
4 Anniston (City of), any issue. . OW 
24 Bessmer Pub. Impt., any (10M)... 60F 
4 Decatur (City of), any issue ..... Ow 
4 Dothar (City of), any issue....... Ow 
4 Huntsville (City of), any issue.... OW 
ARIZONA: 
23 Arizona town & dist., any......... ow 
Specialists In 


Arkansas Municipals 


Try Us on Any Issue 


Peltason, Tenenbaum & Harris 


Boatmen’s Bank Building Inc. 


upse ST.LOUIS = cor%s 


Arkansas Highway, a 4 
Arkansas Highway, A s 
ighway, A, 4 
Arkansas Highway ‘‘A’’ . 95 

Arkansas Hospital Constructions. . Ow 
Arkansas Pensions, 1939 4.00% 
Arkansas Levee, 

















: 8288 


85 
85 
85 
53 
53 
23 

School, amy .......cecseccvees 
85 Arkansas Pensions, any..........- 4.25-% 
5 Arkansas Road rfdg re 3s, 1949 aor 
63 Arkansas Rfdg. Road Dist. 3s, ‘49 82 
53 Arkansas University o.- 
23 Desha Co. D. O. 5s, 1953 
53 Jonesboro Special School 
53 Little Rock Special School.. 
53 Little Rock Street —— Dists.. 
24 McGehee Sewer No. 1 ee ; SOF 
53 — Special Schoo! Gen oan 
53 
53 











FLORIDA BONDS 
PIERCE-BIESE CORPORATION 











JACKSONVILLE 
Tampa Orlando Miami 
Key Number 100. 
FLORIDA: 
100 Alachua Co. Hosp. Dist. fe. 2968-C0.s08 
107 Alachua Co. R/B Dist. No. 1...... 95F 
108 Avon Park ..... cs cceccccecccccece 36 


Par 
fae Bag (25M oe 
47 Brevard Co. oT _ Wiassaccacesa os 50 


Se FT Te Be Bo cecevccccvcsse ce 17 
102 Broward Gor ae et RS a<iee)- 2-0 BW 
102 Beowerd Co. Sch. Dist. No. 3 c/d 

Te GE escccceveescesccssccee o¢ 50F 
108 Broward Co. Port Authority....... 41 aa 
GD GRR BB cccccccccccceececces ow... 
11 Coral Gables C/dS...........sse00+ «+ BW 
47 Coral Gables actuals 6s............ 28F.. 
107 Coral Gables 6s................... ar ss 
10@ Dade Co. H’way 5s, 1950-60....... 4.45-1 .. 
162 Fellsmere Cross St. $y 3 6s (4M) . 79 
lo7 Ft. Lauderdale Harbor 68......... “uF... 


GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer 
FLORIDA (Cont.): 

108 Ft. Pierce Inlet District. 39 

100 Gainesville 5%s, any maturity.....4.50-1 

Se MD on. ksescacinncescse 17 
107 Hialeah Improvement 6s. 38F 

11 Hialeah c/ds & actuals APDCA.... OW 

160 Hillsborough Co. Hway. 5s (1922), a 

EE ed bckdvaneewads6 09 _ 4, 

107 Hollywood Harbor 6s....... 43F 

107 Hollywood Improvement 6s.......- 51F 
107 Key West Improvement ......... 2644F 

10@ Kissimmee 5%s or 6s, any mat., 

CP rrerrrrrrr rrr rr 42F + 

11 Lake Worth C/d8.........sceeeces ow BW 
102 Lake Worth Inlets (25M). Ow 

108 Lake Worth D/D bds. & c/ds. Ow 

108 Lake Worth .............. : 26 

108 Lake Worth Inlet Dist............ Ow 

100 Leon County Road : oe, 1940-50..... 4.00-1 








Active Market 


FLORIDA 


Municipal Bonds 


THOMAS M. COOK & COMPANY 


WEST PALM BEA 
A. T. & T. W.P.B. 82. 


CH, FLORIDA 
Long Distance 8188 





























11 Manatee (City of) c/ds & ectuals. ow Bw 
108 Melbourne-Tillman D/D . 11 : 
11 Miami Shores actuals.............. Ow .. 
100 Miami rfdg. 4%s c Ss cn0cen sss 88 ; 
102 Monroe Co. BEET) «oc cccce 624F .. 
107 Monroe nog, | Highway Sis...... 64F.. 
1l Okeechobee City actuals A DCA ow BW 
11 Okeechobee Fy x 4 SS sewer @... GW os 
47 Osceola Co. R/B N ° 80F 
108 Palm Beach County, air issues.... i 
11 Palmetto c/ds yt actuals APDCA ow BW 
47 Pinellas Co. R/ 
106 Pinellas Co. SR Pg BD No. 1, un- 
PED ccccccccevcssaccseses 86F 
108 Pompano ..............+. . OW 
11 Punta Gorda actuals, APDCA..... ow BW 
23 Safety Harbor actuals er: - Ow 
47 Sanford c/d 6s. ° 244% 25 
107 Sanford Import. “6s “e/ds. 25F 
ST rrr BW 
“ Semsiacte Co. Hwy. 5%s..... 
Tampa non-call 5s........ tet. 
rH Taylor Co. Rd. 5s, 1947..... , 105% 
100 Vero Beach Actual 6s, APDCA 
5 PRA eeerrrrrrrrr 40F 
107 V Impvt. 6s...:. 40F 
102 Vero Beach (25M).......-.+0se+0. Ow 
102 Volusia Co. Rd. Dists. —. Ow 
41 ba emg | Oe Dis nsisnccese ; 30 
10@ Winter Haven new rfdg, any ‘mat. 53F 
102 Winter Haven Ref. 3%s — : oo — 
102 Winter Havens Old (25 
GEORGIA 
4 Brunswick By of) any issue. ow 
4 ie (City of) any issue... OW 
4 ae (City of) any issue..... Ow 
ILLINOIS 
63 Cairo Bridge Comm. 4% Bridge 
Rev. or A. I. D. (callable 
I ald oess  besadeets ..101% 103 
96 Cairo Bridge Rev. a 1962........ 102 103% 
63 Cook Co. 3%% T. W. Corporate 
Fund, 1936, tax ye iesieneeeas 6s 100.60 
IOWA: 
25 Cherokee Co. Pr. Rd. 2\%s, °45-7/42 
DEE Sékcvneade cannes ‘ 2.00-2.10% 
23 Lyon Co. Pr. Rd. 2\%s, °45-7/4 
MP ahckbasdsenacesa is 2.00-2.101%4 
KANSA 
6e Kansas (State of) Bonus bds. Ow 
6@ Kansas City bonds................ Ow 
@ Topeka bonds ...........ccceecces Ow 
@@ Wichita bonds .......... Ow 
5% WARRANTS 
THE BANKERS BOND ©. 
Incorporated 
Investment Dept A. T. aiey, Tel. 
Thos. —" * LOUISVILLE © Lavi i 
D. 238-9 
KENTUCKY: 
6 Kentucky Municipals, any......... ow 


GOVT. 
Key 
KENTUCKY (Cont.): 
96 ae a | Bridge Revenue 3s, 1950, 

WO, BD gus 403000805 0ebaes Casnee 102% 103% 


“LOUISIANA and MISSISSIPPI | 
MUNICIPALS 


AND MUNICIPAL BONDS (Cont.) 
Bid. Offer. 


Scharff < Jones 
i ee): l-lel-2 wa a 
ATETWNOIBO TELEP. 


WE Pay 


LOUISIANA: 
23 Louisiana Drainage Dist. bds. 





17 Jefferson Par.Seb/D No. 1 4th D/D . BW 
17 Orleans Parish 5s, Sch. 1961....... .. 3.90% 
se ef 
Biloxi G. O. OTE. cccsescccccce os 98 
85 Black Creek pip. Holmes Co...... 26F ; 
85 ones Bayou D/D, Sunflower Co. eo 
17 Laurel” 4igi¢ Gea. “Obie. 222002052. ow 
17 Lincoln Ds Qe Te svcescces Ow 
MISSOURI: 
85 Caruthersville School 4%s, and 5s.. 98 
85 — hs vees No. 1 & No. 2, 
85 st. ‘Francis Levee ‘Ss, 54s, & 6s... 70F 
NEW MEXICO 
23 New al Spec. Assess. any..... ow 
OHIO: 
6 Ohio Municipals, any ..........+. ow 
G CORGIRAE, GET occcccccccccecescss ow 
OKLAHOMA: 
23 Oklahoma Spec. Assess., any...... ow 
60 Enid G. O. bDONGS...........-eee0. ow... 
17 Enid Special Assess. 6s, No. 95... .. 95 
6@ Ponca City ho Pow GER: chasccsnss ow .. 
SOUTH CAROL 
63 Chesterticia. S. rfgd. 58 pee, 
4.60%-4.75% 





Before Buying or Selling 


TEXAS MUNICIPALS 


Ask for Our Quota 
Oldest Trust Com in Dallas 
Specializing in Investment Stocks and Bonds 


DALLAS UNION TRUST CO. 


in mes Saat one 


L. D. 504 . T. T. Tele. 390 











TEXAS: 

23 Texas Levee, Drain. & Lom 
28 Texas Corp. bds. (defaul ) 
24 Abilene various D. O. 5s, 1950-54 








(ob! | i Prrrrrrrrrevrr rrr 98 101 
8 Abilene sar wt we GB cccvcscocce ow 
8 Amarillo I. 8. D. 5e.............. Ow 
8 Anderson Co. Road Dist. No. 8. Ow 
8 Angelina Co. Rd. Dist. No. 8 oo 101 
17 Beaumont G. O. 4468........205.- 4.10-2 
8 Cherokee Co. Rd. Dist. No. 2 Sis. 104 
17 Cisco new ref. 1974........0.00% e 
8 Clay Co. Road Dist. No. 
& Collin Co. Road Dist. No. * 9 “108 
17 Corpus Christi Wtr./Rev., Ser. 1 27 OW 
24 Corpus Christi refunded ‘voted 5s, 
ae errr 97 100 
8 Cottle Co. Road Ser. ‘‘B’’ -+-.100 - 
17 Dallas City & Co., Levee D ++. 234%F 
8 Delta Co. Road & Bridge 5is..... ow 
27 Edinburg (City of) refdg. any 
SNE oe cncdedsndenehonassasdeun 
17 Fisher Co. 5s, Rd., Ser. C. 
6@ Foard Co. bonds........... 
8 Greenville School rfdg. 5%s 
17 Hidaigo Co. WCID No. 1 





Continued on Next Page 





Ohio Municipal 
and Corporate Securities 
Bought—Sold—Quoted 


OTIS & CO. 


(Incorporated 


216 Superior Ave. N. E., Cleveland, Ohio 








Teletype CLEV 496 








1—H. D. Knox & ay? BY ih Broadway: W. ¥. 


~ . = 27 State St., 
Sy om, TR pital 8950. See 


¢ 552. 
2—Eawin Wolff & Co.. 30 Broad St., Pe Y. 


4—Milhous Gaines & Mayes, 310 Webb 
Crawford Bidg., Birmingham, 
Phone — af. o,, Tel” Birm’ham 
95. Atlan 404 Rhodes Havert ty 
Bldg., ee ‘Walnut 2218. A.T.T. T 
tlants. 287. 


ae D. Jones & Co., 810 Boatmens 
ak Beae-s,! St Louis. meee Central 

7600: A T. Tele. St. 593. 
6—Westheimer & Co., “walnut St. 
Cincinnati. Phone Main 0560. 211 
E. Redwood St., Baltimore. Phone 

Plaza 7100. 

+e. J. Mericka & Co., Inc., 1 Wall St. 
¥. Phone WHitehall 4-3640; Head 
Ditice, Union Trust Bidg., Cleveland. 
Phone Main =: Tele. ‘CLE, 499; 
one 


& Trust Bidg., Dallas, Texas. 
. See above. 
inc., 41 Broad St., 


Co. 
Phone HAnover 2-3290. See 


e 552. 
19-Bane” ‘Stearns & Co., 1 Wall St., N. Y. 
Phone Digby 4-8500. See Above. 





KEY AND INDEX 


1l—Maunicipal Bond & Finance 


Con; foomre*s mide. aT < 


12—Hiltz & Co., Inc., 59 aeaeine. N. Y. 
Phone BOwling Green 9-0907. 


14—Hardy & Hardy, 11 Broadway, BX: 
oy BOwling Green 9-2821. oy 
Tel. 1-960. 


eS Bone Exchange 52 _? =. 
9-5582. A. T 


N. Y. 
one eed Tel. 


5 
1¢-Gearkare & Lie htenstein, 9 om 
N. Y. Phone WHitehall 4- 3995, A. 
T. Tel. NY. 1-852; 1-1430. 
17—Steelman & Birkins, 60 Broad St. 
) Phone HAnover 2-7500; A. T. 
NY. 1-211. See Page 552. 
18—Chas. W. omen, * & Co 
Conn. 


T. Nie 


-, 208 Church 
Phone 6-0171; 
50 Broad St., 
2-0050. 208 So. 
o. See a. 

il Broadway, N. Y. 
Green 9-7460. 

ne., 1,500 hemes ~ 8t., 
syaes- 


Phon 
poche 2. | BArclay 71-1638. 
23—Jo! a} og Arlitt, 


Austin, Texas. Phon 
Seddon. Morfit & Harvey 


21—MacPherson & Co., 
Phone BOwlin 

22—Chandler & Co., 
— 


Inc., 320 No. 
h St., St. Louis. "bnone Central 


8116. 
25—Jackley & 

Moines. Phone 3 

Moines 33. 


Co., Eaqhabic Bidg., Des 
-5181; Teletype Des 








The number at the left of the firm name identifies it with the oe number in the listings. 
26—G. L. 
St., 


27—Bain & Co. 


28—Stoltz & Moss 


Ohrstrom & Co., 
See Page 552. 


merce Bidg. » 


San Antonio. 
Fannin 237 A. 


Teletype S. 
61 Broadwa N. 
Phone BOwling Green 9- 7128 ; 
Tele. NY. 1-637. See Page 552. 


29—R. F. Meeks Co.. 50 a St., N. 


31—Otis & Dg =o. Su pony Av., N.E, 


on 0260: Tele- 
32—Enyart, Van Cam 


Phone Be 4-4560. 
N. Y. 1-1042. 

Cleveland. 
type CLEV. 496. Seo iw ove. 


La Salle St., Chicago. 
dover 2424; Teletype CGO 965. 


42—M. S. Wien & Co., 25 Broad St. 


43—Robinson & Co., 


44—Easland & Co., 49 Pepet are weg tose: 
Boston: Laf. 4510; A.T.T.Tel. Hfd. 27. 


«1—Edw. C. Wright & Co., 49 Wall St., 


4th St., 
A.T.T. 


65—Seybolt & Seybolt Inc., Third National 
Bldg., Springfield. Phone 4-3111. 


53—Walter R. 


NY 1 
Inc. 
St., Chicago. Phone State 


Phone 2-0151; 


Y. Phone HAnover 2-1166. 

Bass Co., 115 W. 

Little Rock. Phone L. D. 6; 
Tel. L. R. 11. 


National Bank of Com- 
Phone 


Y. 
Bell 
. &T. ral. 
& Feil, Inc., 39 So. 
Phone An- 


Phone ¢ HAnover 2-8780. A. i ra 


135 So. La Salle 
0540. 


OW—Offerings Wanted. BW—Bids Wanted. 


Inc., 40 Wali 
N. ¥. Phone ANdrews 3-3607. 


60—The Ranson-Davidson Co. Beacon 
Bidg., Wichita. Phone f2m08: D. 

; A.T.T. Tel. WIC 
Pp Nicolaus & ea Ine. 105 W. 
Adams St., Chicago. Ph. State 5770. 


96—The Bankers Bond Co., Inc., > 3 and 


100—Pierce-Biese Corp. 


102—Thomas M. Cook & — avery Bld 


107—Corrigan, Miller & Co., G0 In m 

Bidg., Miami, Fis. ° 0 fagraban 

Se Bell Tel. MMI. 18. See Front 
over. 


108—Dee A Co., Morvey 
142Randolph 4 & Ge., 2 Rector 





50—Putnam & Co., 6 Central Row, Hart- 
ford. Phone 5-0151 


65—Leewi & Co., 208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 552. 

85—Peltason, Tenenbaum & Harris, Inc., 
711 Beatmen’s Bank Bidg., St. Louis. 
Phone Central 9626. L.D., St. L. 240; 
A. T. T. Tel. STL. 486. See above. 


Phone L. D. 


Market Sts., Louisville. 
T. Tel. Lsvil. 14. See 


238-239 A.T.T 
Above. 
1,608 Poenett Nati. 
Bank Bidg., Jacksonville, Fla. Phone 
5-3680; L. D. 47. A, T.’'& T. Tele. 
JKVL 181. See Above. 


West Palm Beach 
8189. See Above. 


. Phone 81 


Bld West Palm 
7128-34. 
DI 4-2960. A. Se % r 
one ° ‘ 
Tele. N. ak 1188. 


. Phone 7 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





GOVT. AND MUNICIPAL BONDS (Cont.) 









Key. Bid. Offer. 
TEXAS (Cont.): 
60 aoe 2 on. Road Dist. No. 7 bonds _ 
90 Lemar Go Hd, 8/1/48 U6hd 13 a 
27 | wt —_ Roads, “a 
17 Port A ~ hy | Sewall, 3.65% 
17 Raymondvilie @ . oO. es 
27 Ward Co. WID No. 2....... 17 
17 Wichita Co. WID No. 1........... ee 
17 Wichita Falls 4%-5% gen. obl.. F 934%F 
24 Wichita Falis D. ed es. 2/10/51 
WD Ga eeentécueceucsacees 88F 92F 
JOINT STOCK LAND BANK BONDS 
43 Atlantic 2s, 1938............655. 100 
43 Atlantic 3s, 1941-38............. 100% 
43 Atlantic 5s, 1957-37............++. 101 103 
48 Greensboro 2s, 1938..............+ 100 
43 Greensboro 3s, 1941-38............. % 100% 
43 Greensboro 5s, 1957-37............. 101 103 
43 Greensboro 5s, 1 Mc coccccesese 103 104% 
43 nm: 4\gs — Scecceccossene 105 107 
43 Phoenix 5s, 1961-41............... 100% 109% 
43 First Trust Chicago 4448-4s...... 100% 102 
AND PREFERRED STOCK 
BOUGHT—SOLD—QUOTED 
G.L.OnrsTROM & Co. 
(ME ORPORATEOR 
40 WALL 8ST. 
Teletype N. Y¥. 1-521. Phone ANdrews 3-3607 











SSS8 rh are 


WATER BONDS 
Alabama Water Service 5s, 1957. .101 be 3 


ag oes Cons. Water 5s, 1956.. 99 00% 
New Rochelle Water Co. 5s, Re . 91 92% 
New York Water Serv. Co. 5s, . 8 99 
Ohio Cities Water Ce. sea 1953. 92% 993% 
Ohio Water Co. 5s, 1958.......... 100% 
Ore. Wash. Water t, 96 
Penn. State Water 5%3, 1952..... -— 102% 
Power Gas & Water 7+ 1948... = 
Roanoke Water Co. bo 1950...... 9% 
oe ye © Springbrook Water Serv. 
Co. MB cccccccccccccesceses 101% 1024 
South Bay Water Co. ae ae +s 
Union Water Service Co. ue "51.101 102% 


Water Service Co. 942 i" 
West Virginia Water Co. 4s, 1961. 100% 101 





Utilities Power & Light System 


120 Broadway, N.Y. Tei. REctor 2-4400 


Securities of the 


Bought—Sold—Quoted 


HAMMONS & Co. 
Incorporated 


Philadelphia Chicago Portland, Me. 
Boston 


Los Angeles 
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. PUBLIC UTILITY BONDS 






Alabama Gas 4%s, 1951........... % 98% 
American Gas & Power 3s, ne- 53 
Central Gas & Elec ay 83% 
Chi., Aurora & Elgin rn as, 51 O ee 
Cincin. Newport & Cov. . 

it i cckissabenscvakebe's 103% .. 
Cities Service 5s, 1958..... . 77 77 
Cities Service 5s, 1963..... - 7% ‘77 
Cities Service 5s, 1969....... - 76% 77 
Cooper River Bridge 6s, 1958. 57 os 
Dallas Ry. & Terminal 6s, 1951. 87 89 
Eastern Utilities Investing 5s, . 39 42 
Intercontinents Power 6s, 1948..... ow BW 
James River Bridge 1958.... 37 38 
Kansas City Clay Co. St. Joseph 

TU GE wavcecceccccceeesesstes se 6 
Kansas City Pub. Serv. 3s, 1951... 54% 55% 
Lorain (Ohio) Telephone Co. Se, ‘88.198 as 
National Gas & Elec. 54s, 1953 
Ohio Central Telephone Corp. 6s, 

MED Kcncceceececescansscgsseces a8 
Portland Gas & Coke 4 S 1940. . 78% 
Public Gas & Coke 5s, 1952....... a 
Quincy Memorial Bridge om. 1948. 97 ss 
Southwest Gas 6s, 1954...........- 93' 95 
Southwest Gas Es nop hens Mh + se 
Steubensville, We elilsburg & Weirton - 

B Biecevccecccesccoccsceeces ae 
Texas-Louisiana Power 6s, 1942.. - 10% ee 
Troy City Ry. 58, 1942............ - 
United Traction 4%s, 2004......... 13% 15 
United Rys of St. Louis actual 4s 32 “4 
United Rys. of St. Louis c/d 4s. 31 33 
Warren Ohio Telephone Co. 6s, "42.100 as 
West Ohio Gas Co. 6s, 1954...... 77 79 

RAILROAD BONDS 
Akron Canton & Youngstown Ry. 
Co, 5 Pee ccccescccesoccecs 82 


Chicago Milwaukee & Gary 5s, 1948 23 24 


Fort ge Des Moines ed South- 

GE GE BD cbsccccccccccccce 12 13 
lowa Central 5s, 1938......... 138% WM 
New Orleans Gt. Northern inc. 5s, 

tt csthcpenndeeuakudeaeeceenee 43 43% 
Providence & Worcester 4s, 19st. - = 97 
Seaboard All Florida 6s, 1935 ° Bw 
Stephensville No. & So. i 5s, - 
Stephensville "No. & So. Texas 5s, - 
‘Transylvania Railroad 1st 5s, ‘56. 71 81 
INDUSTRIAL AND MISC. BONDS 


American Writing Paper 6s, 1947. OW BW 
Baragua Sugar Est. 6s, 1947 60 
Bausch Mach. Too! ist 5s, 1941... OW BW 
Bessemer Limestone & Cement 6s, 


1955 
Bethlehem Steel 5s, 1942......... ow BW 
==. Moore Newspapers, Inc., 5s, 


Cleveland Theatres, Inc., 5s, 1941. 57 a 
Cleveland Tractor Co. 58, 1945... .104% 105 


Collateral Bankers 6s.............- a 
Collateral Bankers 7s..... gersapees oh bow 
Corps. notes proofs acts.. 

Cosden Ol! 6s, 1938 ............- ae ww 
Consumers Co. ist 6s, 1946....... 5°F 60F 
Credit Service 6s, 1948............ AR 
Eaton Paper ist 54s, 1943....... ‘a 
Harris-Seybold- Age) ‘co. oe, 1940. 100% - 
Herbrand Co. ist 5%s............ BS 
Joseph & Feiss" Se, BOB. voc cccce . Ou 91 
Limestone ucts Ist 7s........ 70 
Martin (Glenn) 6s, 1939.......... 115% 
Medusa Port. Cement Co. 5%%s,'45 ‘os 

Met litan Ice ist 7s, 1954...... 55 
Ohio Finance Co. 5s, 1951. . 191% 102% 
Onio Leather Co. 5s, 1946......... 02 «103 
Ohmer Fare Register Co. 7s, 1 .. 6 70 
Paramount Famous y 6s, '47.110 

Picke Lumber 6s, 1946....... 23F 20F 
Standard Ice Co. ist 68, 1947..... 49 53 


epensseven sonenees omevarieen’ ist 


00 08 08 BO OS pe be be DO DS DOLE te 


BESET 


INDUSTRIAL & MISC. BONDS (Cont.) 
Key. Bid. Offer. 


grecadencee Pulp & Paper 6 , 1940 99 






8S. Printing & Lithogra ph 6s, 
SD GD eéecnevavescecanepec as My 

7 Van Sweringen Corp. 6s, 8/1/35... 15F 17F 

7 Van Sweringen Corp. 6s, 5/1/35... 34 4F 

7 Van Sweringen Corp. 6s, 1938...... 20 22F 

28 Woodward Iron 5s, 1952........... Gee se 

7 Zenith Furnace Co. 5%s, 1948..... 99% 101 

REAL ESTATE SECURITIES 

96 Brn. Hotel of Louisville ist 5s,'49.100 01% 

96 Brn. Hotel of Louisville 2d 6s, "49 84 ai 

15 Cigar Stores Realty 5%s, 1%9....OW BW 

42 Cigar Stores Fo 5s, 1949..... 50 51% 

96 Cumberland Apts. ...............- 35 ee 

96 a, nd Hotel Income (Louis- 

Pau Geeks 666-806 b50 we dw ewe 56 60 

96 Hotel ‘Aims MOB . cccccccccccocosce 86 89 

ee Se MD “EP cacctencencenes use - 36 

142 Jersey Mtge. & Title 5%s, 1938. 29 xu 

7 Quad Hall CC ere 45 52 

96 Seelbach Hotel 2d 3s, 1951........ 37% 41 

21 61 Broadway Bidg. 1s, 12 15 

2% 616 Madison Ave. Apt. Hotel Bidg. 

96 Speed Building Income Bonds...... 64 66 

BANK STOCKS 
CHICAGO: 
Coninentat Ii. Natl. Bank & Tr. 
DACCARKEKOT ESKER aeERoREeEA 161 162% 
epumnasns 

7 Central National Bank............ 14 15 

ic Tr Co. COM........+. 10 86110 

7 National City Bank .............. 229% 3% 

MILWAUKEE, WIS. 

65 Marine Nat. Pxchange Bank...... 41% “4% 
Marshall & llsley Bank............ 20 22 

: JIS: 

5 Boatmens National Bank...... se. Se WH 
First National Bank ............. 38% 
Mercantile Commerce Bk. & Tr 137 
Mississippi Valley Tr. Co.. 130% 
St. Louis Union Trust ............ 56 

SPRINGFIELD, 
55 Springfield National Bank 8 











BEPRMAIS ccc ccccccceccoccesssececs 37 TT 
DEEL Sdiecesecceceeceseseucsstesee 63 65 
DE 6460006 3ee0c46ee0enenGnenees 3 oe 
ED a cdcccccvcsacecsccsecccces 30 
INSURANCE STOCKS 
Aetna Fire Insurance Co.......... 14 
Aetna Life Insurance Co.......... 31 
Aetna Life Insurance ............ 31 Er 
Gen. Life Ins. Co........... 37 
Conn. General Life Insurance. .... . 39 40 
ford Fire Insurance.......... Ht 73% 
National Fire ey OB. ccccee 67 
New England Fire Ins............. 20 o6 
Northwestern National ceccceceeee 123 126 
GE BOS BABOg cc cccccccccccocccece 164 18 
I Fire I GO. ccccccccccees _ 84% 
Spring field Fire & Marine Ins... .. 131 «135 
Tra’ rs Insurance Co. .......... 528 
Soa Insurance Co. ....--.---- ow BW 
RAILROAD STOCKS 
Alab t Southern com..... 6% 71% 
Alabama Great Southern pf...... 93 


Pp 
Giicege Be “wy - & Quincy..... 115 123 
& Tex. Pac. com... .370 


385 
y AF N. “orl. & i Pac. pf. 118% ee 
Cin. Union Term. 5% pf.......... 112 
BUOTCMGTM Bae. ..cccccccccccccccccs 85 
Virginian Railway com........... 136 6140 
Western Maryland ist pf.......... 103 107 
GUARANTEED RAILROAD STOCKS 
Alabama & Vicksburg ........... 99 101% 
Cleveland & Pittsbur, Dibcccccese 88 90 
Illinois Central leased line........ 71 73 
Lackawanna R. R. of N. J....... 15 78 
OUND Ge TIES ccccccccccsocccoce 66 68 
New York, —e & Western..... 95 98 
Pittsburgh. Ft. . & Chi. com. ..170 180 
Pittsburgh, Ft. Ww. & Chi. pf...... 186 190 
Rensselaer & Saratoga............ 101 104 
. Bridge ist pt eescccccece 150 164 
St. Louis —- . BE. ccccdee 15 
Tunnel R. R. of St. Louis....... 150 14 


United New Jersey R. R. & Canal.255 260 
INVESTMENT TRUST wenn ees 


Bankers Industrial ............... ™ 
Commonwealth Le ge 7 pf. 32 33 
Continental Shares Inc. -10 
Continental Shares Inc. ot.. eeccesee 15 
Illuminating Shares 57 
International Secur. Co. Pg 1947.. 1 
Second Int'l] Secur. Co. 58, 1948... 
Wisconsin Invest. Co. com........ 3 





Ae eae Pre ELECTRIC 
6% Preferreds 


LOEW! & Co. 


an ee = 
TELE PHON 


e TELETYPE 
DALY $392 * MILW. 55 
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PUBLIC UTILITY STOCKS 


Arkansas Natural Gas, ‘‘A’’....... 5% 
Bridgeport Hydraulic ............ 39 
Broad River + Li BE .ceccece 85 
Cities Service Co. 4 
Cities Service re. = Lt. 7% ptf.... 62 
Conn. Gas & Coke pf............. 
Conn. Light & Power 54% pf 

Conn. Light Power com 
Conn. Light & 
GOR, DOME cccccscccccccsccceces 


Empire Gas & Fuel B% | pt 
Florida Public Serv. 7% 
Galveston Houston com.... 


¥ 


Ps 
Ba: Se 
- 


Bge-: BBERE: 8 


Hartford Electric Light..... ‘ 
Hartford Electric Light........... 
Holyoke Water Power ............ 
Intl. Util, .50 pt 

Kansas Gas & Elec. 7% pf 
Kansas Gas & Elec. $6 pf 


. 
% 
ity 





Missou Sas ‘Pipe ine 
Munici i% pt 

New Haven Water..............-++ 
New England Gas&Elec. $5.50 pf. on 46% 
New York Central Elec. 7% pf.. acy 
So. New England Telephone..... “154 155 
Springfield Gas Light..... 
Western Mass. Companies. . . BY &B 
Wisconsin Pub. Serv. 6% pf... cos We 100 















UNITED ARTISTS————— 








THEATRE CIRCUIT, INC. 
COMMON & PREFERRED 


Campagnoli | & Co. 


41 Broad Street New York 
———Telephone HAnover 2-32970—————— 








New Orleans Pont. Bridge 7s 
James River Bridge 6%s 
Cooper River Bridge 6s 


H. D. co. 
Members N. Y. Security Dealers Asa’n 
© 27 State St. 


Ln Boston 
Tel. ‘Digoy e-1ss0 Tel. CAPitol 8950 
ystem Teletype NY 1-86 























INDUSTRIAL AND MISCEL. STOCKS 


22 Foo poten, eS eee ee 30 

Be EE TD ccccccccccccccerccccecs 47% 48 
Acme Wire Cdbesesegocovcescceses 47 4814 
American Centrifugal ............ 1 1% 
American Coach & Body com...... 20% =.. 
American Hardware ............. 3% 
American Laundry Machine........ ow B 


American Ship & Commerce com. Ly 
Anheuser-Busch, Inc. 1150 





‘orp. 1 
Bankers National “Investing com. : ay 
Beneficial Loan Society com. coe SE 16 
Bessemer Son may & Cement com ry 13 
Bowles Lunch me 
Bradley iMilton) ae eegeenncccees : 28 on 
Buckeye Steel Castings Co. com... 32 33% 
Carpenter Steel Co. com 
Central Ohio Steel Products com.. 21 
Chapman Valve com 26 
Cleveland Cliffs Iron 
one Bottling 


_— 
Pitt tt | ane ust 


$5 D 
“Ay * Ginein: ) 





oy 


Dodge Mfg. Corp 
Dwight Manufacturing ... 






























55 
42 Electric a Sterilizing 
42 Electrol, Inc. 
55 Farr Alpaca .... 
Valley Mould & Iron 
COMMON & 
Bought—Sold— Quoted 
WM. J. MERICKA & CO. 
Incorporated 
One Wall Street WHlitehall 4-3640 
55 Fiberloid Corp. ...............06.. 160 os 
55 Forbes & Wallace, A............ 238 es 
65 Froedtert Grain & Malt, Inc., com. 13 4 
$2 General Stockyards com........... 23% 
14 General Theatres Equipment sub- 
SOrAptom WES 22.2. cccccccccces 14 15 
“4 General.” L -pepartan Equipment old - 
“¢ General | "Theatres Equi aay old pf 1. 40 ot 
7 Good Humor Corp. —_ Feeseseooes 9 
32 Glenn L. Martin Co. com.......... 1 1 
44 Gray Telephone Pay Station Co 22 23 
6 Gruen Watch com. (100 Josecs 4% 5% 
6 Gruen Watch C pf (100 shs.)...... 10% 13 
6 Gruen Watch x ye — (100 shs.) 2 2% 
7 Hanna (M. A.) Co. com........... 28 
7 Harris-Seybold- ’ Potier Co. COom..... 24 25 
7 Harris-Seybold-Potter Co. pf...... 115 117 
1 Indiana Limestone <a 1 
65 Line ry ~~ —_. 17 18 
142 Lord & Taylor co 5 ee 
42 ana Oi) & t Refinin, om 4 
7 Mchay Machine Corp. com. 21 22% 
9 Mallory (P. R.) common. 31 
7 Marion Steam em Co. 7% pf 70 74 
17. Material Service com.............. 9% 11% 
7 Medusa — “Cement Co. com 27 28 
2 National Can ...........ccseeeeee 11 a 
63 National ca. Stores new 6% pf.. 7 ™% 


_— = 
pee ates hn e a 


INDUSTRIAL AND MISC. STOCKS(Cont.) 
Key. Bid. Offer. 
7 = Malleable & Steel CNS 








Segeeseseececncunsweces 58 
28 National ‘Manufacturing & Stores 

GOT. BE. cccccccccce ow... 
Nebel (Oscar) pf......... errr 3% 
i “ME” wsoceceacesssoeas 164% 17 
Nunn-Bush Shoe Co. com.......... 42 45 
Ohio Finance Co. com. -- 16% 17 
Oils & Industries, Inc., pf wai 11 
Package Machinery com sotesae ee 45 
Package Machinery pf. . 80 
Pepper (Dr.) com. oo 80 
Perkins Machine & Gear — 8 11 
Perkins Machine & Gear pf....... 75 80 
Petoskey Portland py Se 6% 
Philadelphia Dairy Pr. $6 pt. -. 29 ‘ 
Pictorial Paper Packag 7 ™% 
Wemmee B ASWGOE. 000 ccccccccccess 62 64 
Potrero Sugar pf........ Satneitinn 3% 
Publication Corp. com. ies . 43 45 
Ralston Steel Car Co. com. cco 20 
Remington Arms com. oom ae 3% 
Remington irme rights. 1 
Robertson (H. H.) Co. common.... 35 37 
Robbins & Myers, Inc., com. 2% 3% 
Robbins & Myers, O% pf... 14 15 
SEED Gh GO ceccecccsscsceces 42% 43% 
Simmons Hardware 4AM 


& Paint cap.. 4 
Simmons Hdwe. & Paint com..... 3% 
Stanley Works 
Symington Gould new com. oo. Ce Bae 
Terminals & Transportation com. 84 
Terminals & by ge pf.. : 40% 41% 
Thompson Products Co. $5 p 1 
Tobacco Products Dela. $10. aa. 

United Artists Theatre Circuit com = Bw 
United Artists Theatre com....... 
Unit. Artists Theatre Circuit com. 3% 
Unit. Artists Theatre Circuit e. 52 














United Artists Theatre pf.. . 50 52 
United Cigar Stores com.... a .35 
United Cigar Stores pf............ 24 27 
Upson-Walton com. . is sisal ae 9% 
United Elastic ........ - 13% 14% 
Utah Idaho we com. -3.00 3.15 
Valley Mould & Iron Corp. com. - 26% $27 
Valley Mould & Iron Corp. pf..... 84 86 
Valspar Corp. com. 6% ™% 
Van Norman Machine Tool com.. 25 27 
Van Norman Machine Tool. : 26 26% 
Waltham Watch $6 pf.. ow 70 
Wickwire Spencer Steel new com.. OW BW 
Wickwire Spencer Steel com...... 15 15% 
Wico Electric Mfg. com........... 42 
Willys Overiand Motors new - oo ra 
York Ice Machinery pf.. ow @ 75 
TEXTILE STOCKS 
29 Arnold Print Works = Les - 10 15 
29 Bibb Mfg. Co. com ossesen On “s 
TP ED BED cccecscceccs coos ae 61 
29 Columbia Mills ........ aonsees 75 
29 Hartford Rayon com...... cove “ee 1% 
29 Hartford Rayon pf... sb<dncd GE | ee 
29 Jantzen Knitting Milis.... or 
29 Martel Mills units..... ooo ae 18 
29 Textiles, Inc. OW .. 
29 United Piece Dye Works pf. éaceo ae 12 
Ownership Cfs. 
Full particulars on request 
60 Broad Street ew York 
Tel. HA. 2-7500 Teletype N. ¥. 1211 











Other Commodities in the Third Quarter 


Continued from Page 539 


13 points for the nearer coniracts on a 
disappointing September disappearance 
report. The cotton crop estimate was 
without effect, 


THE GENERAL PRICE LEVEL 
The trend of commodity prices during 


the first half of the third quarter was 
steadily upward as the drought took its 
toll of the cotton and grain crops. Dur- 
ing the second part of the period prices 
as measured by The Annalist Weekly In- 
dex were relatively steady. The farm 
and food products groups showed a simi- 
lar trend, while the textiles showed only 
a small rise for the entire period. The 
fuels declined, while the metals ad- 
vanced, as did the miscellaneous group, 
dominated by rubber. 

In another quiet week, The Annalist 
Weekly Index of Wholesale Commodity 
Prices declined imperceptibly to 127.4 on 
Oct. 13, from 127.5 the Tuesday previous. 
For the past five weeks the trend has 
been slightly downward, the index show- 
ing a loss of 1.3 points since it stood at 
128.7 on Sept. 8. Only moderate changes 
took place in most commodities during 
the week. Wheat, corn and rye were 
higher, together with hogs and lambs, 
lard and hams, butter and eggs, apples, 


potatoes, cocoa, hides, rubber, silk and 
cotton goods. Losses were recorded by 
beef, sugar, oats, coffee, rice, bananas, 
cottonseed oil, tin and lubricating oil. 
WINTHROP W. CASE. 
DAILY SPOT PRICES 


Cotton. Wheat. sy Hogs. in Ind dx: 
10 


Oct. 7....12.38 tae} 
Oct. 8....12.39 1.28 20 10.12 13. $ 
Oct. 9....12.29 1.30% 1.21% 10.11 184.0 
Oct. 10....13.21 1.31% 1.21 mace vey 
Oct. 12....Holiday. 10.01 Hol. 
Oct. 13....12.37 1.31 1.20% 9.97 183.8 
Cotton — Middling upland, New York. 
Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No, 2 yellow, New York. Hogs 


new A S average ee and choice, Chicago. 
a s Index—F fteen staple commodities ;” 
ie Z = 100; March 1, 1933 — 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


$Primary 
Ger- C’mod- 
Canada. U.K. France. many. ities. 
Base . 1926. 1926. July,"14. 1913. 1928, 
Day compiled. . Fri. Sat. Sat. Wed. Sat. 
1936. 
Week Ended: 
Ge, Bo cwces 75.4 70.2 389 104.5 43.4 
Bie. Biccccs 76.3 70.2 393 104.7 44.0 
GM. Bh. .ccce 76.1 70.4 391 104.8 44.1 
rs 76.2 70.6 393 104.6 44.1 
<< 75.6 71.0 395 104.5 44.0 
i eee 75.5 71.3 396 104.3 44.3 
Sep. 12 . 75.5 71.6 400 104.3 44.8 
Ff a 76.2 71.4 402 194.2 45.0 
Sep. 26...... 76.6 71.7 404 104.2 45.2 
as Mhecese 76.7 71.7 426 104.3 jan 
tRevised. 
Sources: Canada, Dominion Bureau of 


Statistics; U.K., Crump; France, and Prim- 
ary Commodities, Statistique Generale de 
la France; Germany, Statistische Reichs- 
amt. 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Oct. 


1 


0 





UNITED STATES GOVERNMENT BONDS 
(Figures after decimals represent 32ds of 1 per cent) 
TREASURY BONDS 


Range, 1936. Sales 


Net 
High. Low. in 1,000s. High. Low. Last.Ch’ge. 


































119.11 115. 2. % fA. 0 rrr 119.2 118. » 118.29 —.5 
_ = by «east ere 114.6 114.4 114.4 
112 CS ae 112. _ 112.12 112.13 +.2 
eee ay 3 1943-47..............109.8 109.2 108.3 —.5 
109.00 107.19 24 1960-43... . 2.2.20. . 108.6 108.00 108.2 —.6 
109.13 108.09 BOGRKEB. 2 oc creccccese 109. 108.30 108.30 —.3 
108.21 105.12 ii%e se s. SMEs coscccesecens 108.12 108.6 108.8 — 
108.15 107.12 1044-46, reg......... 108.6 108.6 108. : +.6 
109.12 108.5 41 BA Es.2: 00:00 «0-000 ..109.2 108.30 1 
108.29 105.24 6335 Ba Ts ccecsecnnceds 108.19 108.12 108. ie ll 
107.8 103.24 5014 3%s, 1946-49.............. 107.5 106.30 106.31 —.3 
105.16 102.20 74 3s, 1951-55...... 105.2 104.30 104.36 —.4 
106.10 102.29 101 35, 1946-48 ........... ..106.5 106.00 106.00 —.5 
101.10 100.30 161% B®, WOGS-GD. .....ccvcccce 101.10 Len 4 101.5 —.3 
103.16 100.00 3997, 2%s, 1955-60.............. 103. 02.23 102.23 —.8 
103.9 99.31 3 2%s, 1955-60, reg......... 102.23 102. 19 102.19 —.8 
103.00 101.7 3074, 2%s8, 1948-51.........-.... 102.27 102.22 102.24 —.1 
102.5 100.23 9615 2%5, 1951-54............-- 101.31 101.22 101.22 —.8 
104.20 100.31 = 2m. 1945-47...... . .104.20 104.10 104.12 —.8 
104.12 101.7 1945-47, reg......... 104.8 104.8 104.8 +.2 
FEDE iL FARM MORTGAGE BONDS 
105.14 102.20 31 3%s, 1944-64.........-. .104.26 104.24 104.25 —.2 
104.5 100.26 51 * 1944-49. ......... 103.27 103.23 103.23 —.3 
104.15 101. 4 a = 1942- ot ich ie ek akeweceaere 104.8 104.4 104.4 —.6 
103.7 100.1 24s 0. eo 102.27 102.22 102.22 —.5 
Hi OWNERS LOAN BONDE 
103.29 100.17 262%, 3s, 1944-52.........---+-- 103.12 103.13 —.5 
102.5 99.16 329% "¢ 10BO-48. . 2. wc ccccces 101,30 101.23 101.23 —.7 
102.7 99.17 92%, 2 1942-44..............101.27 101.23 101.23 —.6 
Total sales, 2 36,900. 
FOREIGN BONDS 
7 40% 187 ABITIBI P & P 5s, 1953. 6 —- ¥% 
a0” 53. 5 Adriatic Elec 7s, 1952......... out — 4 
100% 96% 34 Akershus 5s, rns wicons 97% — 
98 3 A.pine Mont S 7s, 1955....... 5 96 +1 
11 72 17 A uin 7s, A, 1945........- c) Hs +1 
114 8 25 Do 7s, B, 1945..........-- + % 
11 4 Do 78, C, 1045.......2.+6+- % 84+ &% 
il 23 os, | Serene 4 
10 ™ 15 Do ist 78, 1957.......... + 
10 7 19 Do 2d 7s, cacssscesecua 8% + 
10 TM, 30 Do 3d 7s, 1957.........++--- 8% + 
101 o4 93 Antwerp 5s, 1958............+-- 95% — 1 
101 94 90 Arg 54s, 1062........... 101 100% — ? 
101 9 42 Do -68, A, 1957.........---++- 101% 100% 100% + 
101 97 37 Do 6s, B, 1958...........+--- 101% 1 100% + 
101 97' 52 Do 6s, June, 1959..........-- 101 1 101 + 
101 97% 26 Do 6s, , WED... cccccvee 100% 100% + 
102 97 52 Do 6s, May, 1960..........-- 101% 1 100% — i 
101% 97% 108 Do 6s, 196D.....ccccccee 01 100%101 + 
101 97 18 Do 6s, » 198B. 0. ccceceee 101% 100% 101 “ms 
101 97' 26 Do 6s, Feb, 1961........---- 101 1 101 + & 
101) 37 Do 6s, May, 1961........-.-- 101 100% 100% + 
1 84 Australia ih ee 103% 1 103% + 
1 104 28 Do 5s, li pmeoewes an 1 109 — 
1 104 83 Do Sa, 1955 .......-.e.cevees 1 109 Wet + 
100 28 Austrian 7s, 1957. . 7 96 + 
32 1 BAVARIA 8 » 2046....... + 24 24 Ay — 
109% 101 71 @s, 1966. ........- .105% 104% 104 i _ 
110 105 23 Do 6%s, 1949 ...... .107% 106 107% + 1 
118% 109 29 Do 7s, 1955 ........ 115 114 #115 +1 
109% 105, 16 1 ; a, 1 — t 
102: 98 1 + 
28% 19 14 B a 
27 » : 24 ica 
+ 
29 «20 ; 25% — % 
Fs a 212 30% + 37 
31) 22 148 31% + 2 
37 27 47 36% + 2a 
30 215% 136 30 (+ 
74 42 62 62 —3 
103 15 103. + 
103% 95 1 103% + 
105 101% 11 1 1 104% + 
25 6s, "62, unmat cp on..* 28 + 
71 55 11 Buenos A 6s, 1961 (Pv) vp t 71 70 7 + 
73 5% 1 Do oe: 1961 (Pv) stp......1 73 73 73 + ¥ 
100% 95 24 Do 1955 (City)... * 100% a 100 — 
100 92 Do 68, Oct, 1960 (Gity ). 99 98% 99 + 
71 61 28 Do 4%s-4\%s, Nov, 1975 (Py) 70 68% 70% +1 
‘4 6 Do 4%s-4%s, Apr, 1976 (Pv) 68 68 + 
57 18 Do 4i{s-414s, Aug, 1976 (Pv) 68 67 $8 + 
58 92 Do 4%8-4%s, 1977 (Pv)..... 665% 65% 66 — 
51144 39% 11 Do 3s, 1984 (Pv)........ 51% 51% + % 
18 13 10 7s,’67, July cp off..+ 18 16' 18 +1 
20 13 4 Do 7s, 1968, May cp off. .+ 19 18 19 + 1% 
1033 50 CANADA 3\s, 1961... ~ 
101 34 Do 2%s, 1945 ...... ss 
112% 10: 59 Do 4s, 1960 .......... — 
1164 111 38 Do 5s, 1952 in 
1 13% 111 Chile 6s, 1960. : 
15 13 55 Do 6s, 1961, Feb ~- 
15 13 49 Do 6s, 1961, Jan - 
15 1 56 Do 6s, 1961, Sept - 
1 1 33 Se eer 
1 14 163 Do 6s, 1963 aa ‘ 
16 14 Do 7s, 1942 . aia —- &% 
1 12 16 Chile Mtg Bk 6s, 1961. ~~ 
12 Do 6s, 1962 ....... ; + 
1 12 14 Do a: 1957 + 
12 24 Do Tose sece + 
12 11 19 Chilean M L 7s, 1960 on - 
53 40) 5 — Rys 2 ‘ —1 
27% 19 2 Cologne . oof ll 
ost 83 Colombia 6s, —. Jan -* 22 z + i% 
25% 10 148 Do @, 21061, Get .........-- ° + 1 
214% 17%; 5 Col Ag Bk 6s, os. Apr > on..¢ 20% 20 20 + %& 
21 17% Do 6s, nay Feb cp on......¢ 21 20: ,: oe | 
97 88% 19 © 4s, 1953 ......... 94 93 94% + 1% 
100 «692% 33 Do 6s, ‘1952 ay ademee’s B 98 oa 
102 96 6 mhagen Tel 5s, 1954.. -_ = . 
70% $7 Ts, 1942 (Pv) — 2% 
23 +42 Costa Rica 7s, 1951 ..... - $ 
96 92 12 Cuba 4%s, 1949 ....... P a 
104% 14 Do 5s, 1 -44 euseues “301 ion be —2 
101 20 Do 5s, 1914-49 .......... : + 
60% 33% 435 Do 5s, 1945 . i as 
105 90 22 Cze vak 8s, 1951 ove Sy a3 33 _ 
105% 89 5 Do 8s, 1 so 28 @m — 
100 93 96 DENMA ogg a 1962 98 99 os 
1 10014 17 Do 5s, Sr 101% 100% 100 
106% 104 40 Do 6s, joa? Rares ao ae 104% 104% — % 
78 23 Ist sig, 1942 77 le 
78 ai 3 Do Ist 54s, 1940 ........ .. 14% 74% T44— % 
78 61 7 Do 2d 5%, 1 . . T% 74 74 — 1% 
7 41% 2 EL SALVADOR 8s,'48,ct, casht 71 71 71 
orig 1 Estonia 7s, 1967 emai -. « 9% 26Y 
109 =I 2 FINLAND 4s, 1945 
110% 106 2 Framerte Ind 7%4s, 1942 
1 4 = —— om ©. sar 
182% 8, , unstp. 
183 Be 66 Do 7s, 1941, stp 
172% 118% 51 Tis, 1941, unstp. 
36% 27% 16 GER C AG BK 6s, ‘60, om. 
36 27 7 Do 1960, Oct 
39% 28 2 
oa 29 2 
Fit) 41 
38 ® 
4 30 1 
22% 85 
2006202 
39% 29% 8% 
BBs 
91% 81% 27 








Range, 1936. Sales 


High. Low. in 1,000s. 


31% 26 3 
28% 21% 6 
99% 93% 8 
26% 1914 4 
110 104° 7 
324% 18% 2 
51% 38 «(9 
115 112% 1 
7 1% 24 
1 
87% sox 9 
Ste 78 
100% 91% 140 
35 25 
38% 32 2 
32. 623 «(12 
48% 42% 155 
74% 45% 15 
10% 7% 15 
104 100% 4 
™% 4% 2 
™m% «4% 11 
™m 4% 5 
9 5% 1 
9% 6% 2 
19% 13% 21 
1 
ist ist 18 
97 66% 3 
62% 47. 2 
10514 100% 20 
105° 101-53 
155 113% 82 
104% 1 45 
10748 104% 7 
1 16 
97% 96% 131 
10218 99% 55 
103° 99% 13 
7 18% 5 
82 12% 4 
86% 7814 23 
104° 1004, 10 
98% 96% 11 
103% 98% 3 
90% 67 6 
2 1 2 


106 
151% 100% ; 


ny 30 


40 
13% "7 
111% 44. C64 
22 29 
101% 95 85 
23 18 «(4 
18 «11 
113 4 
11341096 
28% aig 5 
34 «27% 
33% 23° 3 
33% 23 «4 
Sy By 3 
ai” 3” 3 
2% 16 19 


21 14% 40 
14” 14 
15 «9 

21 15 16 
14 65 


9% 
81% 54% 40 
2, 2a “6 
20% 14 8 
21% 15% 37 
0 81% 37 
31 4 
231 16% 53 
23° «17% 27 
19% 14% 19 
3 oi 2 
25% 1 
29 2216 82 
23 
89% 81% 3 
72° 42 
1% 33° —=—i«2 
31% 23% 9 
75 33° 115 
166 126% 83 
105% 100% 9 
83 73% 17 
76% 68% 3 
82: ie 8 
102 0 4 
98 oa 4 
89% 15 
27 «10 
33% 27 10 
33 2 
59% 37% 70 
58 3 6 
58% 21 
97 89% 4 
71% 33% 143 
338 224% 2 
30 24 1 
89 78 34 
97 «11 
9 16 
103% 5 
101.2 
55 











Net 


High. Low. Last.Ch’ge. 


Greek Govt 68, 1968.......... + 29% 28% 29% + 
Do 6s, 1968, pt pd.......... Ft a5 Fite - 
HAITE Ge, 1052 ...........--. 98% ae 
Ham WO GR, "G6... cc ccces 24 24%+ &% 
Heisingfors %'¢s, 1960......... 105%, 10: + z 
Hung Con M7s,'46,unmea cp a- 22% 22 22% + 
Hungary 7\%s,'44.Feb coup ont 4 48! 49% — 1 
IRISH FREE STATE 5s, '60..113% 1134 1134%— % 
7 80 79 80 +2 
Ital P_ U Crd 7s. —1 
Italy 7s, + & 
JAPAN 5%s 1965 + &% 
Do 6%s, 1954 - 4% 
dJugo Mtg Bk7s,'57,umat cp ont 35 29% 35 + 5 
KARSTADT 6s, ‘43, ct > 33 33 + 
Do 6s, "43, ct, stp, prin...... ” 25% 25 25% — 4% 
Kreug & Toll 5s, 59, Se, newt§ 48% 46% 46%— 1% 
LOMBARD EL 7s, 1952........ 65% 65% 65%4— 1% 
MEDELLIN 64s, '54........ ° 9% %+ &% 
Met Water ere — Werrrrre rT 104% 104% 104% + % 
Mex Irr 41s, ‘43, asst........ e 6 4 5% ~=C. 
Do 4s, *1 45. yy ;: ternecees 4 4%-— % 
Do 4s, '10-45, asst ig ...... ° 4 54-— % 
pe 6s, = eS eer t 6 6 6+ %& 
Do 6s, GO BBD. 0 s000000 : 3 7 ™%— % 
Milan ‘us. a eee 70 67% @ + 1% 
Minas Gera 6%4s,’58,Sep cp offt 18 16 18 + 4 
Do , 59, — oe offt 18 1 18 + 1% 
3 93 93 P 
62 ‘ 
1 104% + & 
104% 104 104% ; 
124 114 114 —11% 
101 100%100%-— % 
1 105 105 + %&% 
106 105% 105% — % 
975% 97% 97 
100 100 — % 
101% 100% 101 ‘ 
2% 2 2UMy%+ & 
78% 77 #77 - 
82% 82% 82% — ¢ 
1004, 1007,1004 — w& 
984% 98 98 ; 
100% 100% 100 ‘ 
+ 72% 72 T2%+ % 
66: — 
105% 105 105% + ¢ 
111% 107% 108 — 8 
79% 79% 791 ye 
eat Sept cp oftt 1 15 ef + 1% 
* 13 12% 13%+ 1 
61 67 + 7 
* 13% 12% 13%+ 1% 
14 14 r 
71% 694, 70 + 2% 
fft 18) i tat t 
offt +1 
20 #18 +2 + 2” 
95% 95 —1 
ta wa 24 
+24 24 24 , 
. 112% 111% 111 — & 
..112% 112% 112% + % 
28% 28% 28% + Ye 
2 3% 32 + % 
+ % 
27% «27% 27 ; 
+ 27% 27% 27 
28% 27% 27 
27% 27% 27 : 
Rima 7s, 1955 5 55% — 5% 
Rio Gr do Sul 3s,'46, April 
COMP CEE occ ccvcccscsccsss + 27% 27 2a — & 
Do 78,'66, May Coup on....% @ 18% 21 + 2% 
Do 6s, — June coup off..+ 18 17 18 +1 
Do 7s, 1 June coup off..* 18 17% 18% + if 
a * de Jan 8s, °46, April cp offt 1 18 19% + 2 
5 , Aug coup offt 16 15 16%+ 1 
nem eee eee 14% 72% 72% — it 
ia 78,59, Aug cp ont 25 25 254%, —~- 1% 
San Faulo » 6s, ‘68, outy 
COUPOM CFE onc cccccccscce. t 1T™% 17 1%} + & 
Do 7s, '56, ‘Bent coupon off.t 19 17 19 +1 
SO By. BE cinas064nceenense 87 88% + 1% 
Do 88, 1936, July coupon offt 31 30 2 +41 
Do 8s, 1950, July coupon offt 22 20% 22 + 2 
Sac Paulo Cy 8s, 52, May cp 
WOE pscdmiveriiaverunseevan +20 618 + 2% 
Do 6%s, '57, May coupon offt 17% 16 17% + % 
Saxon St Mtg 6s, 1946..... * Se | ve 
BD WR, TUE. wrcwcscscsasses + 27% 27% 27%%— % 
Serbs, Cro & 8 7s, "62, Nov cp. 
FPO rerrr err err rite 27% + 2% 
Do "8s, 1962, Nov cp on..... + 28% 26 28% + 2% 
Shinyet El P 644s, 1952........ ari, 86 86 — 1% 
Siemens & Hals , 1951 + 72 71 72 +41 
Silesian = | rrr + 40 40 ae 
Silesia Elec b Bs ccccces t 24 24 -—- & 
Silesia Prov 7s, 1958........- » 52 51% + 27 
Soissons 68, 1936........... [5113192 126% 126% —2912 
Sydney 54s, 1955 ............ 105 105 10 — \% 
Taswan ~ Sue. eer 79% T7% 77%— 1% 
Seedccccsccccee a 74 
Do sy, i961 She OAKES awed bs 7 
Tokyo EA Ge, 1053.......... ate sont + 
Trondhjem 54s, 1957...... a 101 101% 
Tyrol Hydro 7s, 1955..... + ly 
UJIGAWA E P 7s, 1945...... - 97 - + 
Un Stl MS MS cias t 30 30 + % 
Do arr + + 
Do Oe See t sot + 4 
Cem GE, TEED ccccccscccs 55 54 4%+ & 
i & er +544 54 ‘ 
TD TE Fo occ c cc rcceces 56 55 56 + 2% 
VIENNA 6s, '42, Nov cp on..t 92% 91% 92% \y 
WARSAW 7s, 1958 ........... 52 49 52 + 3% 
Westphal El P 6s, 1953....... + 26% én 
Waert’mb’g Ei 7s, 1956....... Be Bb B+ & 
YOKOHAMA 4s, 1961 ......... 82% 84 ‘a 
Total sales, $7,415,000. 
DOMESTIC BONDS 
ADAMS EXP 4s, 1948......... 1 102%, 1 ~— 
BD Sh ME a0hb0s.40400065006 ioa™ io2” 102% — 
Bc cecssenccss 1 + 
Albany & Susq gtd 3%s, 1946. ‘4 toad 1034 — % 
- , 1948, w w..t 71 71 
100% + 
98 +1 
92% + 5 
= + 3% 
F % 
+ at 
+ 1 
+ 4% 
——_ 
+ & 
+ § 
= & 
+ | 
= 2 
+ 3 
+ 
i 
+ RQ 
+ % 








Range, 1936. Sales 
High. Low. in 1,000s 


31 27% 47 
84% 67 15 
103% 96 2 


i 


8 
105% 103% 75 
00 94% 504 


107 104% 13 
116% 110% 162 
114 109 19 


113 
113 


106% 103% 1 
113 70 


104% 15 
104% 47 


105% 100% 8 
107% 103 7 


109% 102 73 
te at 


103 


102 68 


1041, 100% 165 
85 69 ‘ 


101% 
107% 1 
105% 1 


117% 1 


75 
109 14 


10 


92% 48 
04 4 
oS 


19 73 
118% 111% 19 
117% 11014 110 

23 


10% 


1164, 10: 18 
120 112 8 
119% 112% 2 
122 


2 
115 58 
129 122% 12 
97% 87% 299 
106 102%, 66 
105% 100% 72 
108% 105% 35 
116% 113% 15 
10844 102 4 
11144 108% 4 
9446 735 27 
41% 27 29 
73% 52 2 
36% 23 243 
20° «11% 116 
20 12 215 
29 21 10 
108 10 2 
2 
105 td 31 
77% 43% 26 
% 8614 122 
103% 861, 35 
934% 81 23 
111% 103% 130 
102% 89 154 
109° 102 
88 67 17 
100 89% 55 
1 102 4 
170% 115% 694 
50% 110% 665 
112% 1095 16 
126% 118% 41 
1 99 
11144 109 : 
109% 1 
. 112% 4 
. 2s 
115% 107% 31 
117% 112 3 
114 1 35 
109 104% 43 
113 108% 26 
30% 141,712 
29% 14 1 
123° 116 6 
105% 103% 5 
4414 2614 417 
49 28% 40 
48% 29 i1 
28 «415% 44 
29 16% 70 
104% . 
26 «17 2,67 
9% 6 2,450 
6544 46% 92 
58144 43 46 
68 47% 166 
68 47% 41 
69% 14916 
17 10% 579 
48% 3314 34 
541 1 
544, 36 5 
56 40% 50 
25% 16 129 
25% 16 243 
56 37 11 
57% 38% 142 
2 617~«W 
61% 42 124 
80 y 
46% 32 646 
43% 31 5 
20% 13% 189 
J 
22% 15 306 
20% 1444 116 
11% 7 
96% 83% 5 


. Net 
High. Low. Last.Ch'ge 


Angio-Ch Nitr, 1967. 
Ann Arbor ist 4s, 1995. 


Armour & Co 4hes, 
Armour of Del 4s, 
Armstrong Cork 4s, 
Atch, T & S Fe on 4s, 
Do 416s, 1948. 
Do adj 4s, 1995. a 
Do adj 4s, 1995, stpd ore eT 
Do 4s, 1905, 1955......... 1 
Do T CS L 4s, 1958. 
Do Cal Ariz 4%s, 
Ati & Birm 4s, 1933 





Att & Ch A L 5s, 1944 

Ati Cst L ist 4s, 1952......... 
Do un 4%s, 1964 ‘ 

Do 5s, 1945 

Do L & N col 4s, 1952 

Ati & Dan 2d 4s, 1948 

Do ‘ist 4s, 1948 ......... 
Atl., G & WI 5s, 1959 
















reRTe-F 103 103 ” 
Auburn Auto 4%5, BORD. . 200% te 
Austin & Nthw 5s, 1941. “405% 105 105 MY 
BALDW LO 5s, 1 -$106 105 106 Ms 
Bait & Ohio ist 4s, 1948....... 10944 108% 1 + & 
Do 448, 1960 .........-.... 34 82% 88+ %& 
Do ret Ge, A. 1006 ..n.cccccs 95% 94% 94 % 
Do ref 5s, D, 2000... 95 94 94 vA 
Do 5s, F, 1996 o? 95 94 
Do ist 5s, 1948 reer ae 113% 1144+ % 
Do ref 6s, C, 1005 .......... 105 1034%105 + 1% 
Do P, L E & W V 4s, 1941...105% 10441044— % 
Do S’thw dv 5s, 1950....... 106 105% 1 + % 
Do Tol C div 4s, 1959....... 100 99 wW%y+ts&% 
Bang & Aroos 4s, 1951......... 109% 109 ~ 
DO 48, 1961, stp....cccseres 11 114% 11 + 1% 
Do 5s, 1943 RES: 116% 115% 11 1% 
Bat Crk & St 35, 1989......... TT 17 
Bell T of Pa 5s 1948 -122 121% 121 - &% 
Do 5s, C, 1 node saw 00e ecb 129% 129% 129 
Beth Sti 4448, 1960............. 105 104% 104% — % 
Boston & Me 5s, 398. eee 87% 85% 87144 + 2% 
Do 4%s, J, 196 eo eae-wecd 83% 821, 83 1 
Do 5s, 1955 88% 8 RR + 1% 
Bos NY A L 48, 1955...4§ 25 +s 
Bot Con M 6%s, 1934...... "35 29 26% 29 % 
Do 6} 1884, co @.......°79§ 26%, 28% 
Bkiyn City RR 58, 194i....... 1004 100" 100 Pi 
Bkiyn Edis 3448, 1066... ccccees 1 102% 103 . 
— M T 4%s, 1966.......... 104%, 103% 1044+ % 
Bkiyn, Q@ C & 8 con 5s, stpd,’41 85 84 1 
Do ist 5s, stp, 1941 ........ 93 93 2 
Bkiyn Un Ei 5s, 1950.......... 113% 113 113 y 
kiyn Un Gas 5s, 1945........ 121 120%120% + % 
2 2 8 eee 131 131 131 + &% 
lf. Sear: 105 104% 104 
Do &6, B, 2067 ....cccccsece 109% 109% 109%, + % 
Brown Shoe BS, 1950......... 1 105% 1054%,-— % 
B, R & P con 4 eee 95 93% 93%-— ¥ 
BR & P 4%s, 1957 Riecsksne 9 89 ‘ 
yy epee herereee 103% 103% 103 ‘a 
B, C BR & N col 5s, 1934. *ts ty ee - Tg 
Bush T cons 5s, 1955. ens 69 65 6 —5 
Bash T Bidgs 5s, 1960. ae 51% 2% 
By-Prod Coke 5s, 1945....... 100: 98% 100 + 1% 
CAL G & E ref 5s, 1937. 1045 104% 104 
Cal Pack 5s, 1940........ me 1 % ion” % 
amag 8 76 —, ctfs....... * 17% 17 + 2% 
Canada Sou 5s, A, 1962...... 117% 116% 116% — % 
Can Nat Rys +%68, ASe51 pieb awe 115% 114% 114% — 
es ” Repeeeeeerrgerr 115% 114% 114 % 
eS RPP rr 115 il 113% — % 
Do 4 PP ee 318% 118 118 
DO SE, TGR, FJUby...cccccce -119 117% 118 7 
Do 5s, 1969, ha ss itul gush oie 120% 119% 119 
Can North 6%, 1946........... 127 31845 — % 
Can Pac deb 4s,’perp.......... 95 + 1 
of "| Sse 1 102% 1 — % 
Do 4%, 1960 S ehaiude oreeee 104 ion 104g + & 
DO 58, 1954.......ceeeeerenee 108% 107% 107% — % 
Do 5s, i944, MMMBG cidacsaawcce 6 115% 115 & 
Car & Gen 58, 1950, ww....... 107 = 105%% 106 1 
Caro, Ci & O 6s, A, 1952....... 11 110% 110% + % 
Carth & Ad gtd 4s, 1981. ~ 93 «=93 1 
Cen Br U Pac 4s, 1948. + 41 41% + 3 
Cen of Ga Ist 5s, 1945...... *§ 73% 71 rtd +2 
Do con 58, 1945............ *§ 3a + 2% 
Do ref 54s, 1950 ......... *§ 20 17 + 2% 
Do 5s, C, 1 Pease wet *$§ 20 17 20 +2 
Do Chat div 4s, 1951...... *§ 28: 28: ¢ 
Do Mot 44 5s, 1946...... *§ 28% + 5% 
Cen Hu G & E 3%s, 1965...... 108 108 108 
Cen Il E & G 5s, 1951........ 105 104% 104% 4+ %& 
Cen N Eng 4s, 1961.......... ts 59 58 59 ‘ 
Cen of N J gen 5s, 1987. 97% 95% 96% 1% 
Do gen 5s, i | # 90% he Be 
Or OR "ae epetapeiee 86ig 7 + 2% 
Cen Pac ist ref 4s, ae 111% 111 1114%+4+ %&% 
et M Mecks sccamabtcdakil 102% 101% 102 4+ \&% 
Do Thr 8 Li 4s, 1954........ 109 108% 109 ° 
Cen RE B Ga 5s, 1937......... 87 87% 2% 
Cert’d deb Sys. 1948..... . 93% 9 93 % 
Champ P & 4%s, 1950....... 105% 105% 105 
Cc hesapk Corp 5s, 1947......... 170% 15644 170 +13% 
Do 5s, 1944 cnhae's aed esom 1 137 150 13 
Ches & O con 5s, 1939......... 11 109% 1097 
Do gen 44s, 1992............ 125 lost 125 
Do 3%s, Si cestesescsae 100% 100 100 % 
Do 3is, E, 1996............. 10014 1 100 
C & O, Big Sdy 4s, 1944....... 111% ine 111y% ., 
Do R & A ist 4s, 1989...... 117 1 17 +1 
Chi & Al ref 3s, 1949.......... 59% 58% + 4 
Chi, B & Q@ gen 4s, 1958...... 114% sued 114% + 
ok FOR. See pere 117 7 + 
Ss  S  . Sarerrerer: 114 113% 113% le 
Do Jil div 3%s, 1949........ 1 108% 108% 
Do Ill div 4s, 1949.......... 1 112% 112% ¢ 
Chi & E Ill 5s, 1951......... ad | 24 30: + 5% 
BO GR, BE, Geo ssccvenes 29% + 6% 
Chi & Erie ist 5s, 1982....... 123 1 + 1 
Chi G L & C Se, 1937.......... 103% 103% 103% Me 
Chi Gt West 4s, 1959........ "§ 44% 438 #43%+ % 
i _ L ref 6s, 1947...... *$ 42% 42%— } 
WD OE: SID ins ceaweoe cass "$43 «(41 41 - } 
Do gen 5s. 1966............ *§ 25% 23% 24% 4+ 2% 
Do gen Gs, 1966....... .++-%§ 2 + 1 
Chi, Ind & So 4s, 1956........ 10s 103% 1044+ %&% 
Chi, M, St P & P 5s, 1975..°§ 26 25% + 2 
Do adj 58, 2000............ *§ 9% 2&8 9% + 1% 
Chi, M & St P 4s. ‘89, ex intt§ 63 61% 62 + & 
Do gen 3%s, B, 1969, ex intt§ 56 a4 54 1% 
Do gen 44s, C, 1989, ex intt§ 66 63 644% + 2 
Do 44s, E, 1989, ex int....1§ 65 64% 644% + 1% 
Do A 8, oa ex int. +8 674% 64 65 + 1% 
Chi 4%s, 1949 "$16 #15 15% + %&% 
Do. gen iy 1987. *$ 44 42% 43 1% 
Do gen 4s, 1987..... *§ 48 46 47% + 1% 
Do gen oe - stp *§ 47 47 47 + % 
Do gen 4% 1987, stp *§ 47% 46% 46% 4 4% 
Do 4%s, e 23% 25 + 1% 
Do 4%s, C, 2037. ° 23% 25% + 2% 
Do 4%, 1987. : *§ 47% 47 a7 + & 
Do gen 58, 1987..... *§ 50% 47% 49 + 2 
Do ref 5s, 2037 e t & 
Do 6%s, 1936....... "2854 50 53% + 4% 
Chi Rys ist 5s, 1937.. -138 76 76 76 Ip 
Cc, RI & P gen 4s, 1988 ..7§ 41% 40 41% + 1% 
Do 4s, 1988, ctfs........... 40 39 #40 + 1% 
Do ref 4s 1924........ tt$ 23) «19% 23 + 4 
Do ref 4s, 1934, ctfs...... 8 20% bod 20% + 2% 
Do 4%s, 1952..........+.- t 22% an + 1% 
Do 4igs, 1952, reg........... 20 «620 
Do sigs. 1952, ctfs......... t$ 20% 18% 204 + 1% 
BR, Boe otivedansis a 


Do 
Cc, St L & N O Mem 4s, 1951. 
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Bond Transactions — New York Stock a ae 





Range, 1936. Sales 
High. Low. in 1,000s. 


™4 32 
88% 61 91 
109 105, 14 
112 10814 1 
108% 105% 9 
109 101 36 
10: 53 
ios ™ rong i 
86% 73 51 
1034 100% 73 
113" 109% 
107% 106 
104 
M9 11% 3 

5 

103% ‘89 
98% 78% 308 
106% 105 
1 96 «15 
107% 101% 38 
111% 108% “6 
1121 5 
105 95 202 
100% 100% 25 
i ee 
81 420 
1 101 
1 2 
1 99” 98 
109% 1 31 
106% 1 64 
106 103 
62 42% 111 
107% 1 
10912 107 29 
10614 103% 98 
103% 1 8 
1051 25 
106% 103% 24 
106% 104° 10 
By ok 
' 15 
70% 4 1 
65% 5312 100 
10442 1 16 
107% 104% 17 
oor text ais 
1024 98” 11 


05% 1 
36 494 
38% 30 93 
31% 23 269 
20% 13% 182 
13° 234 


110% 108 392 
117 112% «1 
- 4 
52% 18 
10814 107 48 
13 
30% 16% 464 
1141 2 
108 1 1 
138% 1 4 
1 id 119 
1145 101% 12 
105% 99% 21 
93% 77% 218 
92 70 435 
91% 511 
4% 74 
75 «39 
4 4 #3 
119% 11 1 
119° 11 1 
104 103% 57 
103% 98 3 
103% 97% 8 
% 3 
104% 101% 16 
a T% 1 535 
1 7 872 
6% 8 
6% 4 1 
107 105 


H 

-_ 

a S58 
Newwone 


814 79 
104% 101% 10 
064% 101 27 
104 102 
264% 12 31 
105% 104 
108% 1 
106 103% 47 
101% 98 
164% 56 53 
110% 108 3961 
115° 107% 42 
1 9914 138 
16 107% 53 
112% 1 31 
123% 10946 345 
1 28 
112 
4% 7% 58 
10414 101-36 
10114 81% 142 
110% 107% 6 
ion” saa a1 
1244116 4 
86 6 
03 at 
103% 1 
105 1 1 
105% 1 7 
1 
89 128 
162 
1% 11 8 
108% 104 35 
86 64% 376 
87 10 
9414 79% 109 
96 «81% 86 
210 
l 90° 80 
90 9 
1 9144 2 
87 10 
9514 71% 339 
90% 67% 164 
108% 1 1 
103 1 
47% 21% 35 
107 1 42 
96 131 
19 
ee 
ae 
117 
1 40 
164 115% 409 


# 
3 


Chi, T H & S Ist 5s, 1960. 


Net 


High. Low. Last.Ch’ge. 
Ht Hf 88% % 


xX XX |B  Weeeereeves Ped + & 
Chi Un Sta 5s, 1944.......... Yn 4 

Do 4s, D, 1963.. : ahs me 11% + § 

Do Ktd 4s, 1914.. oes 

Do : Ot 1963. 108% 4 3, 
Chi I cons 4s, 1952.... ioe 105 + Z 

Do “us. D, 1962. . 1 102% 102% ~=C«; 
Childs Co 5s, 1943..... 85 4 + 4 
Chile Cop deb 5s, 1947. 101% 101% — 
Cin Un Term 5s, 1957. 10914 109% 

Do 3%s, D, 1971. 106% 106% 
©, C, C & S'L gen 4s, 1993.. 104%, 104 1 

Do pA, 5s, B, 1993 118 119 +1 

Do ref 6s, C, 1941 105 105 


Do ref 5s, D, 1963... 
Do ref 444s, E, 1977 
Do Cairo div 4s, 1939. 
Do St L div 4s, 1990 
Clev Cliffs I 4% ~ 1950. . 
Clev El Iitum 3 1965 
Clev Short L ius, "1961. 
Clev Un Ter 4 *, 1977. 


Cons Power 3's, 1970. . 
Container a8 5s, 1943.. 
1946 hired 


ee 


pig tast it 
says 
eS 


103 103 


a week ex 


~ 


ge55 
RRSeeese 
F - 
PF Greeters 


Do 6s, ae 105 + & 
Crown C & 8 4s, 1950.. 1 105% — % 
Crown Will P 6s, 1951.... 104% 104 104% + & 
Cuba RR ist 5s, Ses... 380+ (1 

Do ref q », ES awe +e 60 60 +1 

Do 6s, -sees» OM 60% 60% + 1% 
Cuba Nor mR Sie, 732 sees 5B 54 55%4%+ %& 
Cumb T & T 5s, 19 nese 100% 100% 
DAYTN P & IL. 3%s, 1960...... 106% 106% - 

Del & H ref 4s, 1943........ 88% 8 + 4 

Do 5%, 1937 .. 10144 101 1012 + & 
Del Pow & L 4% 1969 -102 102 102 — ¥ 

Do ri oy 1 1 105 $e 

Do 4%s, 1971 107% 1074+ \% 
Denver G & E 5s, 1951 107% 107 oe 

Do 5s, 1951, stpd...... 107% 107%, 107 
Den & R G con 4s, '36 3514 + if 

Do con 4%, 36 

Do ref 5s, 1978 29% 29% 2 
Den & RK G W 5s, 1955 ire 19 +2 

Do 5s, 1955, asst........... 17 19 +2 
Des M & Ft D 4s, °35, ct 8% + 
Det Edison 4s 965 111% 112 + 

Do 4%s, D 11 11 _— 

3 ff SRE O84 1 
Detroit River Tunnel 4s, "61. 18 11 11 ee 
Dul & es 5 Se, 04 104 % 
Dui, 8 8 $ te. 1937 81 82% + 1% 
Duq Let Sue. 1965... 108 108% + %&% 
E CUBA 8 7%s, 1937. 2 30 +2 

© 74s, 1937, ctfs. Afra 30: * 


— 2 





Do Gen Riv ‘ei 1957. 
Do Erie & Jer 6s, 1955. 


FAIRBANKS M & CO 4s, es. see 
Fr 1942 


sy Ret, 
are 


Fon, J & G 2s-4s, "sa etfs... 
Do 4 


5, 1963, filed 
St t ae, 4 
Bie ei 


ram Son Ti Tie 10 ct ta. . 


GALYV, H H 5i%s, ‘38 
Gen Am Inv 5s, 1952 
Gen Cable 5%s, 1947. 
Gen Stl © 5 1949. 
Gen Pub Sve 5° "39 
Ga & Als 5s, 1945 
Goodrich 68, 194 


Do 4s, H, 


Do gen 4%s, D, 1976 
Do gen 4s, E, 1977 
Green Bay de 

Gulf Sta Sti oe 1942 
Galt, M & N 5s, 1950. 


HACK W Ist 5s, °52.. 
Har — PC ist 4s, '54.. 
Hock Val 4%s, 1999. 
Hoe (BK) ist Mtg ‘44. 


Hud Co Gas ist 5s, "49 


ILL BELL T : » “70. 
Th Cent 4\s, 


S52 , 

Do coll tr 4s, 1952... 
Do ref 4s, 1955. ‘ 
Do coll tr 4s, 1953... 
Do ref 5s, 1955. 

ae coll tr 4s, "53 


Cent Lou 3%s, 1958. 
Do W L Ist 4s, 1951 


m deb 4s, i940. 
Ind, Il & fa ist 4s, 1950. 
Ind & Lou 4s, 1956... 
Inland Stl 8, 1961 

IR T ist & ref 5s, 1966. 


Do Ist & ref 5s, 1966, cti.. 


Do 6s, 1932 . 

Do 68, 1932, ctfs. 

Do 7s, 

Do ev 7s, 1932, oe 
Interlake 5s 


Int Ag Ay bs. spa, 1942. 
Int Cement is, 
Int Gt Nor 5s, B, 1956. 


Free 
nei 
g558 
Re NS 


oe 

Ve 

- 

RS 

ed 

SSE5555 

Sle ol -—— 

wtrt 14-3 +t) 
pbezbee S22 

ue £ 

bee Aba Farr 


MLC 2 C, Bt & N O 5s,'43. 
Do 4%3," 1963 


daa 25 ' 
ET, V& Go cons 5s, 1956. “138 1134 1134 Ps2 
39.......107 107 107 + 


11 117 
118% 118 


160% aoe + 


er a a 


S + 2 

12% +4 
“3 16% im is is ' ‘3 
‘ os 
a” sen 100 54 : B 

105 105 

720 80 (+1 
79% 79 T9%— \% 

95 9 . 
105 108i” % 

% 90% 934+ 2 
A 03 103 * 


3s 
Far 
35 
eS 
* 
= 


“Rex 


108 


— 


3 
8 
| 

# 


61. +6 
81% 84 + 1% 
3414 35% + $ 
123% 124 + 
108% 107% 108 
8414, 85 % 
8 1 
Se yt 
59% 39 '% 
108% 105° 105% + % 
102% 102% 102% + 1% 
99 2 
9514 bai 95 
7M 107 107 > 
103° 103 
*§ 46% RY 54 = 1 
93% 93% it 
Bi4 93 lim 
% 52% 53 % 
48 50 % 
is 92% 92% 4 
% 95% 98 + 2% 
99%, 98% 98% r 
64 159 16246 + 2 
36 «38 + Oy 














Range, 1936. Sales 
High. Low. in 1,000s. 


4 33 58 Int Gt Nor 5s, 1956 
“ 201 6s, A, 1952.. 


47 Do ist 

14% 9 

ig 

79% 6514 26 

102° 90%% 130 

98% 7514 109 

a eh 
My , 

91% 68 216 Int Tel & T 

7’ Do 


99% 84 82 JAMEST, 
104% 1028 41 Jones & 1 Maske, A, 1961. 
107 102 1 nore & B 4s, 1990.. 


92 7 
107 2 K 
106% 103% 1 
1 155 1 
ll iL 1 
103% r= 19 
111% 104% 35 
02% 98% 47 
1 
80% 64% 16 
a 64% 1 
104 on 10 LE 
1 99 1 Lake 8 
35% 21 193 Lautaro 
32% 31% 7 Do 
104% 98 68 Leh 
104% 98 59 Do 
105% 104% 4 Leh 
10098 3 Leh 
73 60 7 Do 
73% 54 22 Do 
73 «653% 73 Do 
104—s 8 69 Leh 
102% 81 26 Leh 
102% 81 5 Do 
38 33% 292 LV 
78% 34 142 Do 
40 650 Do 
108 103% 3 Leh 
9 57 40 Leh 
137 131 21 =Ligg 
127 121% 35 Do 
be 147 ~Leew 
1 1 Long 
102% 98 8 Do 
105) 44 Do 
133% 131 19 I 
1 118 7 Do 
99% 84 181 La 
113° si 26 Lew 
110 107 1 Lou 
105 = 1 Lea 
109% 107 
104% 101% 70 


98% Marion 
103 100 6 Market 
105% 102 26 Mead Co 
il 108 21 Met Edis 
1 11 Met WS 
1 98% 16 Mich Cent 
Mid of N 
10: 101 54 Mil El Ry 
106 101% 23 Do gen 
32 72 Mil, Spa & 
88 60% 4 Mil Noe con 
134% 5 45 Minn & 8t 
6 1% Do ref 4s, 
2% 15 Do 5s, A, 
46% 324% 358 M, StP & 
29 9 bo cons 
52 38 122 Do gtd 
23 8 Do ref 6s 
31% 18 16 Do 5 
Gy oo 
oe4 76 7 Man i 
TT% 49% 91 M-K-T 
81% 52% 66 Do 4%s 
90) 257 Do 5s, A, 
73 414 Do adj 
45% 27% 166 Mo Pac 
43% 26% 9 Do 5s, 
46 27 498 Do 5s, 
43% 26% T1 Do 5s, 
45% 27% 152 Do 5s, 
3% 7 Do 5s, 
Do 5s, 
43% 12 Do 5s, 
460 «27 Do 5s, I 
43% 27 Do 5s, I, 
144% 7% 415 Do 5s, 
17% 10% 479 Dv 4s, 
264% 9 Mob & 
26% 9% 114 Do 5s, 
37 14 Do Mi 
9614 4 Mohawk 
oa. 5 Monong 
108 1 45 onong 
1 10 37 6s 
1 103 7 Mont Cent 6s, my 
108%, 1 22 
104% 97% 33 
104% 1 10 
105% 10343 24 Mor & Co 4 
90 60 Mor & Esx 


it 3 
ana 
na 
& 
H 
2 


ae 
- 


F 





ET 
PRS 


++ sieges By 








5s, 
31 Towa C ist ref 4s, 1951.. 


++ 


a 


* F of Week ak 


— 


Fa03 
Lt tetetel] ee 
mt wre - 


+/ 14+) 


“Rema ae“ ye EM 


<Z22° 
Elite 


ae 


+|/+) ++] 


Seu 
Be 


5825 


$< 

So 

ao 
++tt++ | ++] | | 


98° (98 
110% 1104, 110, — 


~. 


” 


4-41 
85 
So 
= 


3 
#8 
ne ities 


as 
geFigs 


PRE 


-- 

Ze 
+++ 

pe: 

be: 


2 


og 
SER SSRSSE 
Foe 


++| | +++ 


ERE RS 


Spies 
td 
= te ee 


eee 


. 
_- 
~ 
- 
» 


— 


ao 
£3 
¥ 
- . 


ee 
E583 
= 
= 


ts 
¥ 
N 
~ = 
25z 
FREE H EEE HEH et te te eeteteteeeteeese | | Hee 
bat eh ° 
RRR FF 


bt E34 


2 


~ 
ae 
= 


- 
Ss 


* 


BSfse 


RE 





age3gege 
agssee 


al 


a 
N Oh 


GS GR 


B33" 
BRSESESERESESEAATAR SLSR SS ee 


- 
o 


See” 


BSE 





tl 
- 


RR PRS 





| | ++ 
mw 


Se 
¥ = 
“RAR meer ox 


++++/ + 


34 56 
= 01058 


¥ 
a 
? 


goB8388 
geBS3 - 
SS So es 


+l eee] + 


w 


Fe 


8 
ae 
ee 


—a 
8 BEIBRS2 
+++//+/1/1+ 
° -- ed ; 


GR Raer 











ES 
= 


+ 


Range,’36. Sales 
High. Low. in 1000s. 


1 
9814 76 87 
12 1084 "1 
1 
100 89 «50 
ie 8, & 
113% 111 1 
115% 110 
107 103% 88 
108% 1 
109° 105 10 
32% 15% 171 


6 3 
0% 7 
1143 1 


¢ 


Phill; 
Pitts 2 Ww 


P, 


Ol, 162 New O, T & M 4\%s, ™ 
514 51 6 Do 5s, A, 1954, ctfs.... 
44 24 Do ine 5a, 1935.......... 
52% 32% 155 Do 5s, B, 1954..... 
52% 33% 78 Do 5s, 1956....... 
55%, 32 Do 53 ali ai 
47% 47% 5 B, 1954, ctfs 
124 109 2210 N Y Cent cv 6s, 194 
102% 89 17 4s, con, 1998 
102% 97% 187 Do 3%s, 1946.... 
96 74% 373 Do ref 4%s, 2013. 
96% 74% 483 Do ref 4%s, 2013, 
10: 98 4 Do 3%s, } 
102% 80% 361 Do ref 5s, 2013 
100 Do deb 4s, 1942. 
98 90 15 Do Lake Sh 3\%s, 1998 
86% Do Mich C 3%s, 1998 
104% 101% 9 N Y, C & St L ist 4s, 
100 Do ae 
107 82 Do ref 51 A, 1974 
96 487 Do 4%s, 1978......... 
109 1 11 N Y Conn ist 4 
75 52 N Y jock 5s, 1 
77 59 Do Ist 4s, 1951 
103% 101% 116 N ¥ Edis 3\%s, 196 
112% 111 1 NY & E Ist ext 4s,’47. 
117 113% 10 N Y G, E L, H&P 4s,’49. 
1 122 3 et i  sésecccics 
1 7 N Y & Green L 
= a 47 NY, L & W Ist 
1 NY,LE&SW Dk & Imp 5s,’43 
6 NY, N H & H 3%s,’47 
3 44 Do 3%s, 1954 ..... 
59 Do 3%, 1956 ..... 
39 27 Do 4s, 1947 . 
37% 24% 75 Do 4s. 1966 ..... 
37 25 109 Do 4s, 1956 .. 
15% 108 Do 4s, 1957 . 
28 141 Do 4 rr 
41 275 Do conv 6s, 1948 
41 1 1948, 
51% 49 Do col tr 6s, 1940 
32 20 1 Do Con Ry 4s,’ 
31 1% 3 Do Con Ry 4s.’55, J & J 
31 20 3 Do Con Ry 4s,’56 
49% 32% 43 N Y¥, O & W gen 4s,’55 
36 «1 Do ref 4s, 1992 
1 103 3° sN Y¥, Prov & B 4s,’42 
95 N ¥ & Putnam 4s,’93 
53% 31% 24 N YW Rys inc 6s,’65 
107 Do 6s, 1 
108% 1 5 N Y & Rich G 6s,’51 
107% 105% 9 N Y Steam ist 5s,’51 
106022 ee Mr ME scacseckteses 
111 (108 26 Do ist 6s, 1947. 
4 1 NY, 8 & W 2d 4 
92% 54 289 Do ist ref 5s, 1 
72 46 Do gen 5s, ~_ 
111% 109% 73 N YW Tei gen » 
in 0” N Y Tr Rock a '46, stpd 
12% 3389 N ¥Y W & B 4s,’ 
107 (10 37 Niag F Pw . 
104 50 Niagara Sh . 
22% 12% 73 Norf 8 ist ref 5s,’61 
21 12% 43 Do Ist ref 5s,’61, ctfs 
122 115 90 Norf & W con 4s,’96. 
107% 1 21 Do PC & C 4s,’41. 
107% 103% 71 No Am Co 5s, 1961..... 
105% 1 No Am E@ A, 1967. 
107 101% 22 Do 5s, C, 1969...... 
106 6103 9 Do * 


.. 
Pic 6s, 1955 


Park-Lex 64s, '53, 
Parmelee 6s, 1944 
Penn oe mie, B, 194 
Do 4s, E, 1952 ...... 


113% 109° 6 Oregon 
121.118 16 
123% 119 26 
10844105 55 
104 100% 18 
By ily 3 
104 
ioe 1 133 
107 105% 71 
102 1 
102 93 «11 
104% 101 4 
041, 1 37 
61 5 
59% 34% 92 
25 
294 
4 
26 
2 
7 


Do 4s, 1963 


Penn Dixie =. jest 
Penn O & 


Penn P & L ages: - 
Penn R BR con 4s, 1948... 


8. 
Penn R R gen 5s, 1968. 
& C ref 5s, 1947 


L 

Do 6s, 1943 . 

Peoria & E ist 4s, "1940 
ic 
Pp 


4s, 1990. 
ek Un § 


Do 5s, 1973 . 


7 


Do dite G 
Do 4 > A 
Cc, 


eee. 


Prov Sec deb 4 i967. 

Pure Oil 44s, 1950, w w. 

Do 4%s, 1950, 

Purity 

READING 4%s, A, 1997 
B, 1997 


Do Tee 4s, 1951... _ 


8 
RE 
Ne 


48% — 
iors 


10814 + + 
1 


nS bof catenin 


fic : 
115 


"Cal 68,40 (87d) 
Do 6s, 1940, ctfs ....... 
Param Bway 3s,'55 .. 
Param 


5\s, 1974 
> on Ist 4s, “sees. 
880 


4s, 1981 .:. 
Fs 1967 
Phil & Yuen 1949. 
pl a 1937. 


De sue y x is ya / 1958 


CC & c. ts 4s, 
, 1940 


+ 


+ 
+ 


Net 


. Last.Chge. 
50% + 5% 


501% 
+ 2 
a} 


4 5% 
+ 2% 


+ "3% 


ee 


_ 


ie Alicenaniodan 


RE ae kak 


x re’°EE* 


Te} ; ; : 
FOR Re ak 


- 


 peBorus 


— 


| | 
ale 


_-_ 


+ 


elles 


a) 


~ 


© 
% 
ra 
mee Sy) eet: . 
SF OGRE OF ar 


SERRE “ROR none 


4 
+ 
+ 
—2 
+ 
an 
+ 1 
2 
~ % 
1 
+ % 


+ 


me 
WE 


so 





POF ite 


feted, 








~ 
COG t800 O00 0505 & & Ow 


SRR Ae eee kt gs 


a 


Be = « 








eo Wn: 


pat, 





F 
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Range,'36. Sales 
Hieh.Low. in 1000s 
110 106 43 R Rand High. Lo Net | Range,’36. Sal 
100% Os% SS "5 gen ‘t90. 1950. <p ge 107% 106% com. rey High.Low. in 1000s. Net | R 
109% 106 16 — Do Bo 44s. 19 r di? 1900......... 1% 121, 124 + 2 167% 90% 125 Gen Pacific 4s, 1955 sone toon Last.Chge. igh Low. Bales 
Ree » IOSD... 2... one 106%, . s 
S14 102% 21 Rev Cop 2 Br Pa?  aebeheht 1 108% + - - aoa. on ee eet 2) oe. Oe. Vs , High. Lo Net 
47% 35% 144 “Do 6s, 1044. ti ei ing or 95% 764195 Do Ais, 1981-2. c Sou, 95” ast: % | 100° si” “47 ae ene 2.2 2 BO..:--. mm. Saat.Cage 
ae 1 3 Rich Term My 5, sso 2 ioe ig ‘ 106 13 Do 0 © 68, aeste oonee<nee s. . 110 A. a7 Va & 5 a saagreeeses? 108% 106% 106 106 oa 1% 
1st » BDOL. . eee oe 10314 10 i 7 + ‘na a........... ‘ 
109 107" “tT col 4, Ay 1948.23 a 8: 119% 182% 4 3” sel 28, 208 WARAGH sibs, 107 ene 110 110 110" «2 
4 a Rech E 55, beags se § 85" 87° + 2% | 100% 681 283 Do gen 6s, 1956... 00.0000. S.. 110 111 H ? 9614 84% | Do ist 5s, 1939. OER 3844 34% 37% + 2% 
¢ | Ark & L ist 4%s, 1934 "4.40% 48) 484 — 8 | 104% 718177 Do Gis. 1956.2 222s. 100 Ye 38%, Do 2d 5s, 1939 . ++ $103 103 
42 u Cao ’ ..38 2 22' o7% + % | 91% 57122 Do M& O 4s, 1938....... +2 259 Do 5s, B 
% 24% 45 R 4s, 1 21, — ane 100% 104% + 3 38% 26 225 1976 95 ’ 
utland R OR 44s, 1941... 38% 35 ms 91 +4 34 | nnn 38% + 1% 
105% 103 ' pa a +2 40° 26% 170 Do Sys, 1975. 38% + 1%, 
87% 67% 164 oS Pt, 6B 2 PS, 1937. 104% 10444 — 36 po 1975 ait % 
sym Srie 188 RY, La Ho PSe, 1937. 100% 103% 100% + sms Be sot of 
6 69 #63 Do 4s, 1933, ctfs. s, ‘33+t ora 851% 87g + = 82% 72 ;. = Term 4s, 36 3° 
os BE EMS Fe he. iss... ne 86 + set 100%. | 338 Do Mes M 4s, sty 
Ry i a 1950, cits. ig MB og Ht toot 127” 43 Me” to ary Wenn (H) Sons. digs, 194 99 
1,193 Do 4 ctfa...... *§ + + 2% Walwort : 
29 ey . a 106% 1067 93 71 31 m Ss, 108% + 1) 
Be gH Be gon to) BR aR BR ities E| He yer eo Be i 
°° _ ee, + 1 ‘ 1 ‘ +1 
tiy dex 8 CLARE aageerevone ed 32% 31% 32) + 101 + 73% 41% 15 yasnes-Gutainn €s, 1939 97% 96% 96%— % 
. St L, P & Nw 5s ..§ 31. 30 30% + 102 +1 73 41% 1 ‘arren Bros cv 68 43 «3 43 i 
i o 3 “be a te, 5. 1809. ‘ 4 36 f 109 10 ~ 83 7 is wen 6s, 1941 BD 73% 72 71 : &% 
54-28% 324 34 2d 4s, 1989....... 33 - 94 96 + 118 br + 101 94% 4 eg A R 3%s, 2000.. ZS @ v1 1" 
: 394 227 «De ist. pw, 1990... Po a its 75 + i 1 i. 109% 4 be Cent 4s. 1948..... ‘— A 81% + 24 
. 1 t Si i 
Z” 160120 SE REC Ss gta Sa i937. .'101”" 100% 1 : ‘Jos 108% 105% 110" 107% °2 West Penn Lt 58, 1980. 125” iae% t : g 
1 Ss aehaee a. oH — "106 105% 10: “ 119° 11 Do n P ist 4s, H, 196 % 124% — i 
oe "2 See eS 2s oe ee, et... a + - 125% 124 : 108% 107% 10 ie 1 
‘on 1056 124% — Do 3 ; fa 
lor 14g 10 Do P at ext 45, 1837. 102% ior 104% — 104 7 103% 103% + 85" 198 West igs, 1966... + 
124% 117% 9 St P Un Dep ref tgift:-::: 107 106% 107 + 1024 102% 102% — ioe” 90% 158 Wort ta eres Py 
124% TH 42 St F Un Dep ref Se, 1972.....172 12 : 7 109 106" 25 Bo Sis, 1977" + 1% 
102% 89 53 rw 4 Pur 4%s, 1966....... 121% 121% .. 1 + 111% 106 = o 5%8, 1977 + 1% 
Lig = t Getta. 194d... | 102% 101 1 “3 105105" 108" | 104% 100% 12 “Do ist ‘se. gen 4s, 1943... .111 ‘ 
mg tee FBS Bes Sec ee ER HR HR BH oi | By ee etek Bg Hh 
¥ . woe * ‘ 46. ° , 
66 a —— 6lgs, A, 194 +9’ 114 114 — . 109 3" = wens 5s, A, 1946, a aatautls ‘ 39% 38 3914 + i 
66 Be oe. 4. Be ce a 106% 106 1 = at ey 6 "De cn the it cineaaiew 304 38 38+ | 
120% 114% 7 Slot rat, 1986. st of 38% atm see t . oot — 107% 1038 27 Do $s, 1951"..o SUED os 104d Jos f 
2° 137 43 Seab'a A 1 ts ds, 1980... 120% 1208 120 + olin shi 4°" 109, 104, 268 Dos ty REE C18 =, 3 
li HY Do 48, 1950, stpd.......... $21 2 2+ 115 116% + af 102 na 8 Wheeling & L E con 4 -108% 108 108} : 
: 5% 158 Do ref 4s, i958... $$ 23 19% 23 + 115i 115%.” | 102% 90 134 Wheeling Steel ‘te 4s, 1949..111% 111% 111% + 
18 Do ad > Me, CREB... 000 *§ 9 ll + 113 on 31 18% 42 Wi S M 6s, 1940 pe an 101% 101% iy 
14 72 1.087 Do j 5s, 1949..... 8 9 + 100. ja 31% 18 ickwire Sp St ist 7s,'35,ctfs*§ 102% 102 102%, { 
§ ye See $7 y 1 % 276 Do con 8,'35,ctfs*§ a 12 
% 387 Do 68, A. 1945, etfs... Hug wy ua" + ions i 6, 15 Witkes- ly Ce SEP “$ 31@ 30% , 
. we Ber SA ee hl Oe 110% 108% 109% 0 | 33 12 ae a a 1955..- ‘ia. @” ee 
109” 1054 48 Sharon ‘Steel 442 tis. ° 8% + s+ 30% 15% is C ist gen 4s, 1949.....%% 102% 10344 + 1, 
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ay 10" 15,700 a a SS vere 5 32% ‘a Texas P & L p oe 5 8,300 
4 ¥% 1 200 9 *PAC EAST : aig) eit 32 10%" —""% 4 111% 1 Gulf = 13% + "300 
xv 38 6% Pee Saebeme ne” capacbalg ee ™m+ % 2 7 > a 2,600 
rs Og" 1048 Pe Lighting’ pt (8)-*- +3 3 3% — "50 
38 ' zatt | ig am Shee Pah Reet Oc s. 2 &.+3 48 +2 
4 32'300 : oe ES 04 {¥)....---- 38 3sid 7" 2,100 = 1005 41 R 
2 aison | 92% 17) Fae epee (42)........-. ee" + & az'o00 1 83% ~ % er 
14 “a : 2.408 51 = *Pan Am Air (1) ai deurchae 5 5 — bo 1 1 % 4,100 
, Fee ee ee Cet ee ; +1 me 4 + "200 
mn 32% 30 760 ee +++ 20 20% 20% + 1 100 2 ay % 2 
ah zy 9 a a gts, | eer ee ois ca ee Mee: i Sa 
20 te 21 1 37 26% * ( Citige Sather: AIR Py 24 24 (+ 100 tf 9% 10 1500 
33 Investors 28 ' 900 Te *Bbaceagersseccoors 17% + 45 45 1,300 
: y% 17 BT % 1,700 6 of x 25 ; ~ * + ie 16% « 8 a 1/200 
ph mae - ' : ; 
319 3 -. § AS ee a © OR: ie pi 72 : 11% + 1 330 isi, 1686 + "is 28°40 
1 ol ee 16% + $1 % --- 3,000 
Do, de © (i)... 16% 15% +2 200 1 2,300 4% 5% 3,400 
(F L) co , ’ 89 87 88 : 100 11% +7 . 50 8 é > , 
17 Tod Jer Or Ee pt (0%)......--. ss Sim oS + 3 sas | 2. 300 135 Ht % se 
ey pt (6)...... ves eet = \ 25 16% 16% + 200 
97 ba De > pf (7) ae... a 4 4 + 3,900 wn “2% 10,600 52% 52% + 1 800 
105 at oy 1 ~ 2 + 160 18 + 8,000 a i¢ zn — 42,700 
YT oy: ao - 2 29 ; 1,000 700 6% : 1,700 
29 ay *Julian & Kok 7 agar a g 1.700 ist isa 2,590 nsf 117% ae + 5,500 
mee SF P Se te.... m2 1 : 2 . 16 19 + 3% 12 1 1% + 2% 50 
‘ Riad a i, A iastige) a 2 = % 2m'000 ef FN OS ty ag 44 — % 5,200 "oe 7% 3 2* "800 
1 a Pe B a ? 54 — 1,800 ° was t “ages: t % — 3.100 . G- % 400 
Prod (ale)... °.. 300 “Pincers OM tae 8 3% 1 5 30 
4 *Kingston an ene 21% + *Pioneer ) 94% + 204+ % 
a OF Tom 10% Tog > io | 22 aie) 2” ing tas ~ °Y 2500 ‘5 = 
“4 6 (1 $Kiein ep * mo = 25 a — ‘' 900 14 2 500 
eI ’ (20¢)...... 104% - 100 1 — 700 ? “ 1 + 1.950 
eee Gn On ee be iW ade Te e+ 18,800 "* 99 4 124 
"Wy 10% Krese (s Yr ASA, % 6,300 ‘% ‘iy 4,700 gi’ (Umit Sh ae (aM) $0x 50 50% 5 ‘ia 
*Krueger ‘ 600 18% + 1 90 oe, PE 1:50 ot ss 1 y+ 
3 SHORE M (4) 5 10 18 ti 500 42 37 8 Finishing sees - 5 5% —~ % 5,400 
ye 4 100 30 L300 | “ay Gov Teaming 2500020022: 16% 15% 15% 
% 5% *Lane Bryant  denebbebbee 18% 4 100 3” ast * | — a 4 U8 * Polt, 8 B (60c) os 
ost * Spereane Beeey. .-.-..- ng it ne: ® 29.000 oo 5.100 | 24% 1 
25" 118 Do Yvrux = ,- 5 ae ut us 8: 
sees 10,—t. 
11% * 9 Te 110 110 2,800 
ti 107 barman ee tases. ae wm 2 2500 
* tae eeenes 
Big 1% rien Ol Refining 
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Transactions on the New York Curb Exchange — Continued 












































Rang: Net Sales Range 1936. Net Sales 
High Low High. Low. Last. Cnge. Sales | High Low. High.Low.Last.Ch’ge. ini000s. | High. Low. High.Low.Last. >. tn1000e. 
High. Low. * » 942.. 8 86% 87 + % 84 106% 103 Pied Nor Ry 5s. A,'54....... 106 106 
3% 1% *°U 8S & Int Sec 2% 2% 2% .. 2,700 92 105i ee ae ome 5 96% Pitts Steel Gs, 1948.......... 105 104 5 
% 7 Do ist pf ww (3) .......9 9 9% +2 100 | 108 Erie Light 5a. "_sidheearigtater ag ie 105 36% Pitts Stoel Gs, 1943...... iy 108 ‘3 
3% 1% *US Lines pf .............. 2% 2% + 2,600 FEDERAL 8UG 6s, gry y’ 2% a6 t % 83% 65 Pertiand G & C 56, 1940... a9 
35% 26 U S Play Card (+i) ........ 30 28 «430 + 350 1 Fed Water Sv Sys. 1954.... 924 92 924% + 44 | 107% 105% Potomac Edis 5s, E''56 1 = ; 3 
2% U_8 Radiater .............. 3% 3% 3% + 1,800 | 4 02 Firestone Cot M‘5s, 1948....103% 103 103) — 1 25 | j0ni2 10 Do 4\%s, F, 1961... 2 108 1 
= ot ge RRap Rey 38°36 + 325] 1 T & RB 5s, 1942... .1 103% 103 - 4 91% 66%, *Potrere Sug 7s.'47, = . 
5 1 U8 ee ‘ihidtnis 22222 5 4 “ + * 5.908 i 1979 + 5 | 100 Pow © Can 44s, 5,58 3 =1 13 
t ha 3 Ae Pir} 4,400 145% 1828 Peb Serv ND Ge +1 14 
3% *Unit Wall aes ee 4 + % 20,900 + 84 Lia 1 rs > = 19 
ue = Univ Insurance (1) ........ 73% 22 2 Py -; 7" 1 | 107 =. * : 
522288 Unie ered Canis 200 0 on Ta™ ak | 105% 102 78 & 
ll <ittelecosnaeneee - 
eS Een ot tT ed ce ee 3 
2 % Uw & Ind nsstinnllopaeee 1 % 1 a 800 +2 51 96% sei Paget 84°F at L Sis, A. "49. 95% 94 — 111 
3 Util & Ind pf, new.......... 3 3% 500 — % 216 93% 83% Do 5s, C, 1950. ... 92% 92% 9244+ % 55 
3 ig EE OG oc vas vn<cacwase 1% 1% 1% + % 12,700 +1 16 89% 78% Do 4%s, D, 1950 .... 8% 8 874— % 44 
1 BD TE Se6Gadeercocecscseces 2% 2 2% + 5 = + & 91 106% 103 QUEBEC PWE 5s, AL 104% 104% 104 < 2 
ie 73% 44 3431 9/800 ye ai | 106% 103 Queens G & E Sus, A, "1952. 106% 196" 106 8 
89 if De EDS vnc catieiscnn soc 89° 86% 89 +3 175 ba 2 | 95 7 ROCH C PWR 5s, A, 1953..89 88 89 +1 8 
7 VENEZUELA MEX OIL.. 7 7 + 3% 3,300 +1 8 | 108% 105% *SAFE HARBOR W pus. "79. 107% 107% 197 = % 27 
3 1% *Venezuela Petrol............ % 5 1% + ¢ 7,600 + oe St L G & C 4s, 1947 is “tit onaes oe we _ 3 
‘ _ “e 106% 101% San Antonio P S 5s “: 
= < ve Fab Sv pf eseeseeetes Sat * sii . 7 4 Ie" Schulte HE 6s, 1955, w 5.18 27) 24 27 + 2 6 
- "3 ane names ieprtee ™ 5% T+ 1% 1,300 4 —- % 1935, 23% 29 +5 17 
weees . ’ _ 51 "sigs, 194 ;103% 103° 103 — : 
io *Waitt & Bond, A........... 9 9 + 200 . +f wz 2% See £ dg g. 1943... = a 3 2 1 
iy Gina: 1% 1% 1% + 600 aad : f i 98 Bnd Int'l Sec 5s, 1948... 99 tal 's 6 
ii — OO ee 2 2 2 — Me -4 P 1 + 3 winigan W & P 448. A,'67. = 103) me + . ¢ 
18% *Went Mf (1.20)....... iom asi + 9,600 | 107 104 ) > oa: t 1% + 1 rH et iets Do 4s; D: 1970. oat 104i 1oaig — 3 
85 est Texas Ut pf (13%)--... 85 85 85 + 20 | 82, 36% “Hyer Fé Pr Gs, A. '49..... ™ & 3 Sheridan” i947. TQ 71 71% — 1 
10% 4% West Air Exp (new)........ 8% 8 8 — 400 | 81% i ny BoE ng pcan bens gi a 1 | 101 97 So Car Pwe te i9s7. 00" + 31 
60 37% West Auto Sup, A (3) x . 60 so 60 +2 1,500 | 4 ps AHO POW 5s, 1947....... 109 1 108% =. = 109 101 SoE P & L 6s, A, 2025..... OT, 106% 106% + 61 
102% 100 West See 102% 102% 102% — 50 | 100 82% Ill Cent R RB 6s, '37......... 100 = 99) + 4 ae 101 *So Cal Edi 38s, 1960. ..1071, 107° 107 x 74 
112 66 West Md pf................. 5 ee 60 1 = North Util 5s, '57....... 107% 107% 107% + 32 ior 100; *Do 3%s, B, 1960.......... 1 107 107% + 18 
1 PS ae — ¥ 100 99% 86 Pw & P vag — ar 99 99 *- 50 *Do 3%s, 1945. 1 + % 20 
5 *W Va Coal & Coke......... 4 44 4 % 6,800 | 106 101% a 6s, sasiccn.nnid 105% 105% 1 + % $0 = a a ee 10 1097110"... 6 
10 «=: 7% * Williams, R C (a30c)....... 8 on 100 | 105% 99 Do Stie Whe Be asesccean 101% 105 ti« ts A 107% 1059 So Cal Gas 4%, 1961...” 1 * or 16 
164% 10% Wm O1-O-M (a25c).......- 15% 14% 15 .. 3,600 | 103% og ag enmppgE tes: 103% 102% 103% + | 104% 103” So Coun Gas of Cal 4s, "68.104%2 104% 10444 + M4 
3. 1 *Wil-Low Cafeteria.......... 1 1%+ % (400 | 104” 96 Ind 102% 103, + 9 6 56% So Ind Ry 4s, 1951.......... 85 _ 49 
15% 6% | *Do pf .....-.......... 0.05 — %- @0 | 105% 100, Do a. 25 | 104 101 So Nat Gas 6s, 1944. . “103% 103% 10345 + 29 
40° 30 *Wilson-Jones (2) 33 400 | ‘97 Do 5s, 9 + 2 Asso Tel 5s, A, 1961....102' 101% 101% — li 
3 #3 W » B... 100 | 1 107° Ind Gen 107% 1 es $ L & P Se, A, 1957...... 104% 103% 104 + 31 
7 Wolverine Port Cem. . : + % 1,900 | 1014 91 Ind Hyd SS a 3 101% 91 S WP & L 6s, A, 2022..... 1 1 + & 6 
ll *Woodley Petrol (40c) . 1,300 | 107% 104% Ind & M 107 107 — . 10: rv 3 
9% 7% Wright Harg (+40c)... 12,200 | 111% 1 Do 5s, 11 111% + ua + '% 21 
47 *Y°'TOWN STL DOOR (2250) a 43% 47 + 6,400 = —oe. 79” go 4 3 79 oe t : 4 
4% 1% *¥Yukon Gold (a8c)......... 2% 226 Wt * 1,700 81 mF} 8 +3 48 tds 4 
Dividend rates in dollars based on ‘tod quarterly or semi-annual 1 104% Ind Pw 105% 1 + 16 om 32 
Payment. ‘Stocks fully listed on the Curb Exchange; others are - | re ee 149 83 ~_ i 51 
dealt in as unlisted issues. tAnnual rate—not including =. . 77 71% + 6 100% 100 As 6 
tAccumulated dividends. a Paid this year. b Paid last year. d Com 54 Do 72 os 3 P&L 6s, 1957.. lif 81k 80% 80% —"% 150 
Panies reported in receivership or being reorganized. x Ex dividend. 53 Do 7s, 952... 1% us B . 2 a 4614 Stand Tel 54s, A, 1943..... + 88 a8 +5 11 
‘ 108% 104° *Sup Pw Ill 44s, 1968....... 105% 105% 105% — 1 
DOMESTIC BONDS 99% 98% — ibe | 106% 104 "Do 44s, 1970'....... 1: 105% 103, 105,” — % ou 
(Sales in 1000s) es” aot + 158 | 110% 105% Syrac Lig Co 5%, 1954..... 107% 107% 107% —  % 
- = 15 98 89 TENN EL PW 5s, 1956...... 97% 95% 95% + 163 
+4 , “6 o seek Re ern ens +s ie H + A + 30 90 77% Tenn Pub Sv 5s, 1970 --+- 86 85% 86 + 121 
1 + 84 - 101 _ 5 | 105% Texas El Sv 55, 1960........ 105% 10448105 + 61 
. = am + 3 108% oa% oat, Son 1986... 6 108 1060 35 
~ 105% 1 ios _ 1 Texas . 58 5 oe. 
: = 105i = 16 106% 104% Do 5s, 1956 reg. . 105% 105% 105 1 
i, & om et ; *Ther'd 6s, 1937, stp, ww.... 97 972 97g — i 4 
+3 48 104% 105 6 | 108% 98% Tide Water 5s, A, 1979......103. 102% 102% — 15 
+2 14 "106% 1064 106% rts 41 108 106% Toledo Edison 5s, 1962...... 107% 107 107 — 39 
+ % 113 = . 90% 76% Tw Cy R T 5s, A, 1952. 89% 90 + 115 
141 119% 102% + 5 4:| 84% 37% *ULEN & CO 6s, 1944, 3d stp 43% 41% 42... 48 
-t # i $ | HOF 1s, Cale ge oe 2 ARSE Ally My My 
~ 11 1 Union EI£P 5s, A 4 
& 37 101 10 = R 107 05” Do Ss, -B, 1967". |.” 10580 108” 108 10 
- 15 za 2 113 United Ei N J 4s, 1949... ... 1 
~ 80 1038 1 > 1 10 00% United L&P 5%s, 1959... ....1 24 
+1 101 102% 103 * 11 6 Do 6s, 65 
+1 35 1042 104% — 20 97 80 Do 6%s, 1974 10 
‘ 74 81% Unit L Rys 5%s, 1952 99 
+ 198 111% 111% — %& 68 | 114% 104% Do 6s, A. 1952 15 
+ 184 104% 104 aa q 7 6s. ; 1 12 
—1 10 104% 104%. 11 7. 22 Uias Utah Pwal. rity 1944.. 6 
ea 1 1 . 2 Do 6s, A, 2022 mas 10 
2 32 ot 1 ~ & 3 ff 10s Utica G&E 5s, D, 1956...... 3 
es 44 106 106 —ts. 22 ior 105% Do 5a, E, 1952............ 14 
+1 51 105% 105% .. 9 Va Pub Ser 6s, 1946 aoe 7 
+ 15 as — % 5 103 951%, Do 5\%s, A, 11 
~ 25 10244 102% .. 13 | 101% 91% Do 5s, B. 1950 5% 19 
+ 4 40 1 1 — | 103. «(95 Do 5%s, A, 1946, reg 1 
+4 55 1 1 + 30% 17 WALDORF-A 7s, 1954 120 
! + 39 98 = 98% + & a 107° 102% Ward Baking 6s, 1937 2 
25% + 3 383 95 - 29 | 107% 105% Wash Gas Lt 5s, '58....... 61 
- 23 106% 1 . 25 | 107 105% Wash Ry & El 4s, 1951..... 7 
121% 121% — 45 101% 101% — 2 | 107 105 Wash Water Pw 5s, 1960 2 
+ 1 1 il 59 | 105 West Penn 5s, 2030. 32 
— i 17 be, } ir oe | iit 103% West Penn Tr 5s, 1960...... 9 
= 4 1 106: 3 97Y, 88% West Texas Ut 5s, A, 1957... 97 101 
+ 2 156 107% 1078 — 19 | 77 jest News Un 6s, 1944 23 
rm . +1 24 M ere tart — ¢ 106%, 195 W Un G & E 5%s, A, 1955 27 
a 105% Buff Gen Er 5s, 193: - m 10 10 + & Rg = 82 82 re 1 40 106 ise Minn L & P 5s, 1944 7 
102% CAN N PW 55,A,’53........ 104% 1045% 104% + 8 5 Men 100” 99% 100 + — 100% *Wise P & L 4s, A, 1966 47 
is 1 Can Pac 6s, 1942............1115 110% 111% + 1 137 7 a 9 9% + % 41 106 YADKIN RIVER P 5s, 1941. 107% 107 107% + %& 3 
105 98% Carol P & L 5s, 1956 121 atin a aaiee ae Praag Aen sons 008 By a aa 104% 102% York ys 56. 1987 103% 103% 103% 12 
107g 10533 Cent Ariz LEP Se, 1960: 108% 106% 106% |. $ | lor ‘97 Nat P & L 6s. A, ee 104 + 1 40 FOREIGN BONDS 
10514 100% Cent Ill P 8 5s, E,’56........ 103% 103 _ 10 Do 5s, B, 2030............. — 72% 55% BUENOS A 7s, 1952, st..... 72% 71 72 + 2 
_ “ie  Sppeenese: 1 101% 102% + @ 51 at P S 5s, 1978, ¢ o d....f 37 35% + 1 576 ta 5744 Do Tis, 1947, st........... "ae 73 “oa + if 4 
04%, 39 Do 5s, G, 1968. | SES 103% 102% 103 + 29 112 107 Nebrasks a 1981..." 110% 109% 110 + 1 1 a onune ¢ 6. ee. m4 _ : Pe 
102 q — Ser + » 9 Bec secc rcccced — h. 2 af 
104% 96 Cent O L&P ‘5s, A,’50....... 103% 103%4 103% + 9 | 109 Neisner Bro 68, 1948........ 10814 107 1081, + 6 33% 1 Cont on és, B, 1951 03 25 25 " é 
97 ion Pw & L 5s, 1956........ 5, 9514 — 102 | 100% al El 5s, 1956......100% 98% 1001, + 1 me) De Se 8 St te) Be Be et 5 
9 88 Pow 5s, D, 1957........ 91% 91 91 — M4 28 | 119 10914 New Ameter G 5s, 1948...... 1184 11846 11 rie 6 = yf EEA ay Beast e + *< = a + : 
75% 61 Cen Sta El 5s, 1948......... 7 71M +1 99 79% 64% New Eng G & E 5s, 1947.. 7 as +2 261 | | Ss Ouban Tet Tye A, ioai.. 9% oom oF” : 
soit 65" Con See PAL. Sie, a min iz eR wesseeteeeeestes 76° 77% 41% 1 83% 70 Cuban Tobacco 5s, 1944...... 73° 7%” 7 — 1% 1 
1 104 *Chi Dis El 4%s, A, "70; 5. 0514105 1 24 9912 85 New Eng Pw 5s, 1948....... 97 ao % #116 | 100 89% DANISH MUN 5s, 1953...... 98 9 + &% 11 
111 cu Jun in Be 40... 110% 110% 110% 3 | 1021 88% Do 5s, 1954.............. 9%+ %& 73 60 Danzig P & W Gigs, 1952.... 601 60% 60% .. 6 
104 Tool 5%8,'42...... 103 13 Oe Te Oe A Mi accsnccess 84% 85 ; 10 99 92% Denmark Mtg B 5s, 1972.... 98% 9814 98 6 
80 Cut ys 58,27, cog ace + 16% TE% 76%+ % 17 91% 74% New Ori P'S 5s, 1942, 91 8914 89% — 1% 11 30% 27% EURO M & IN 75,C,'67....1 30 30. 30 +1 4 
98 50% Cin St Ry 5%, A."52....... 98 +1 15 | 110% 105° N Y¥, P & O 4%, 1950, “stp. 108% 108% 108% + 1 S | 102° 99% Finld R MB 5s,’61, stp......101% 101% 101% 6 
1 93 0 eM Sconce ass a 100% 100 100 29 | 1074105 NY P & L 4%, 1967.. 107° 10644 106% — \% 33 os. Sk auias Genet te Go. toe wig 3% 35 a 
Cities Service 5s, 1950... ... 11% +i% 419 | 104% 102% .N ¥ St E&G 4%s, 1980... ..104 1 ; 53 a 5 Cas Coe ’ voce $C +4 
“% GSeasenpaeQeeeam 1 43 | 108% 1 ee Se rE 107% 107% 1 ; ST ee ee ie i ia im bee —'i 9 
1 97% Cities Sv Gas Re % 40 97 Nor Am L & P 5%, 1 ‘ 95% + 12 » A, cece 
4 105 102° Cities S eee Ai 10 72 53 Nor Coat U a A, 1948... 72 69% 70 41 29 324% 21% HAM E, U & 8 B 5s, ‘38. a4 a 27% + 10 
« Sv P&L 5igs,'49...... +1 82 | 108 106% Nor Ind Geer 6s, 1952..... 108 ¥ 107% + 18 32% 21 Hanover City 7s, 1930...... 249 242 248 + 5 
Do 5%, 1952.............. + % 96 | 106 102% Nor Ind bk BOND... 0 05% € 7 44 ISARCO HYD 7s, '52....... 63% 62 62 —1 11 
113110 *Comweal . re 5s, A,’53 . = 106% = og by _" = eorcccesorcs = p+ pe - i 71 «39% Ital Saperpw A A ota ss S 2 -} x 
ee coe an eae iS é 18 | 104% 102% N "Pw 5%s, 1940... .: lowe oat, + 21 | 13 9 LIMA CITY 6%, ‘58...... 12% 12% 12% .. 7 
13° 11 *Do 4 i so niece w kg _ 4 06 Nerthwest Ei + 9 18 13 MARANHAO st 7s, 1958... 17% 17% 17%-— % 3 
108 I *Do 4s, BEBE. . wos cccses — 62 78 51 Nerthw Pw 6s, A, 1 7 +1 24 14% Medellin 7s: 1951 nial ae 12 
106% 1 *Do 3%s, H, 1965...... be + 13 N W Pub 8 + 28 88 3 Mendoza 4s, 1951, stpd. 70 
101 *Com Pub Sv 5s, A,’60.....1 , 4 loot 1034 OGDEN GAS 5s 1 1 + 13 90 84% NIPPON E P 6%, '53... . 
105 102% *Comw Sub 58, | Yee — X% 20 | 107 Ohio 105% 105% + 36 2 “a8, 
6314 Com’ty P & L 5s,’57........ +3 150 | 107 103% Ohio 0 ; 5 23% 10% PARANA §T 7s, 1958. 23 
127% 124 Conn L & P 7s a _ | ABR + 1 | 107% 104 2 2 75 414 Pied Hy-El 6%s, A, '60 27 
109” 106% Do 4148, C | Ripa +1 6 | 1127 108% Ohio Pub Sve 68, C, 1953... .109% 109% 109% — % i | 27% 20% Pomeran El Co 6s, °53. é 
109 1 Jf gy ee - 11 | 107 104% Do 5s, D, 1954............. 106 1 1 = 15 17% 12% RIO DE JAN 6s, '59 24 
124% 120 *Con , Balt, a8. 1954 + &% 3 107 103%, Okla G & E 5s, 1950........ 104% 104% 104 . 12 33. 25 Ruhr Gas 6%s, A, ’53 2 
100% 88 Can Gas Ut 6s, 1943. + 2% 22 | 105 102° Do 66, A, 1940............. + % 5 2% 1 Russia 5%s, 1921. 3 
48 8628 Do 6%, A, 1943; ww....t§ 31 + 2 4 98% 98% *Okla N G 4%s, A,'51....... 98 , 2u, % Do 5%s, 1921, c o d.. 5 
95  £5% Cont G & E 5s, A, 1958..... + %& 27 1 WEG UM, BOUE scccsascessvas 101% 10014 101 — 1% 42 2%4°1 &Do 6%s, 1919 cae 8 
104 101% Crucible Steel 5s, 1940....... “ 27 944, 86 Okla P & W 5s, A,’48...... R = oid, : 5 2 % Do 6is, 1919, c o d.. 100 
107% 105 Cumb C, P & L 4%, 1956...105% 105 105 — % 11 | 102 93% Oswego Falls 6s, 1941....... = Min wint % 3 | 71 58 SANTA FE 7s, 1945........ 1 
110 106 =eeree Ew 2 Be 6s,A, 49. ie 101% a : % H = 19 oe ; ee ans 8 x ro ex int.... 8 
= Sear. ago ° ° 
105: 02 Del El Pw m Se + seeeee ion = br = : B . | 12% 11% Do fa, 1961 cacee 3 
914 Der 4 ose es 110° 107% Sauda Falis 5s, A, ‘55 eee 2 
ior 19 Det tity G Gas 6s, A, 1947....107 106% 106% - 37 os 1 65 49 Stinnes (H) 7s, '36, stp....+ 53 2 
106% 102 Do 5s, B, 1950..... rere 106% 105% 105% + on . 36 | 53 48 Do 7, '36, sip, co d 1 
16 4 Det Ine Bridge ous, 1952... 16 9% 15% + 170 + ‘ eo : De te ible" Bp “ 
“ Wy - Seer . 
3 5 Do ta. aan ced 2 See 7% * si ‘ 13 a | 74%, 41% TERNI SO “. A, '53 60% 60% — 20 
™ jo Ts, 1952, cod. .... . . : = 4 72 45% UNITED EL 5S 7s, 56, A, x w 62” 62 8 
104” 101% Dixie Gulf G os. A, 1937... “1028 102% 102% + “y j.. Se ; ‘emer 25° — 424 | 33% 2516 Unit Ind Cp 6s, "1945... 1% zy z1% — 2 
33 92% "EAST & oF sane ©. 4s,A,'56 } 92% 59% - ¢ gee | 113% 111 —_ Elec Co 5s, 1966...... 112 ans ia 21 | 104 10046 VAM W P CO 5s, 57... .1021% 1021 102 1 
ee OB RR 5s, ,1966. 109 109 109 2 112% 10814 Phila Elec Pow bes ence 111% 110% 110% — 86 *Bonds fully listed on the Curb Exchange; others are dealt in 
110 9 owe 4S S & A, 1850. 104% 104 104 a 12 83% Phila Rap Tr 6s,’62......... 96 6 96 - 5 as unlisted issues. {Companies reported in receivership or being 
— . Empire Dis El te. 1952...... 102% 103 2 108% 1 Phila S G & E 4%s,'57...... 107% 107% 107% reorganized. §Negotiability impaired by maturity. 





558 THE ANNALIST Friday, October 16, 1936 





Week Ended Transactions on Out-of-Town Markets Saturday, Oct. 10 




























































































San | ere EANWITTER&CoO. = 
Listed and Unlisted Les a tnacten a Rovety Hilts 
Portland MUNICIPAL AND CORPORATION BONDS Heneagy 
ad avis } Oakland Members Fresno 
——— ito New York Stock Exchange Siedhien 
New York Stock mean” 7 Chicago Steck Exchange San Francisco Stock Exchange San Francisco Curb Exchange 
New York Curb (associate) on. Curb Exchange Direct Private Wires wx = wy.t-e00 
T. NEW YORK 7 Ca -1-57 
10 So. La Salle St., CHICAGO Telephone BArclay 7-4300 14 WALL ST., Oo 
i F i n Francisco Los Angeles Los Angeles 
hicago tock me ange NGE Quotations are for week ended STOCK EXCHANGE 
STOCK EXCHANGE. STOCK EXCHANGE. ott tae, S ST Tt rete Friday, as compiled by the Ex- STOCKS F 
STOCKS STOCKS een Exchange. Sales. High. Low.Last. change. Sales. High. Low. Last. 
Sales. High. Low. Last. | Sales. iigh.Low.Lest. STOCK EXCHANGE. 1,685 Tide W Asd STOCK EXCHANGE. 16 Do or pf 38 38 38 
800 Abbott . 5% 51% 52% 208 Pots Sve. 52% pe + tos STOCKS 19% 19 19% STOCKS 700 Do 6% pf. 28% 28% 28% 
2,800 Adv Alum.: 9% 8% 8%| ‘360 Do ON pti? 117 117 | Sales. High.Low.Last. | ,, 220 abe "0% i 104% 104, 104% | Sales. High.Low.Last.| 100 80 Cal Sgt — os os 
400 Allied Prod 20. 19% 20 280 Do 7% pf.120 119% 119%| 1.892 A C Natl. 25 23% 24% 8.238 Union Ot | sa at 2 GOOASGAE,A 3. 2% 2% 21% 81% 31% 
200 Do A..... 23% 234% 380 Quaker O..123 = 2,545 Assoc I F.. 5 790 Uni 2414 23%| 6,500 Bandini Pt 3% 2% 3 scam Pt aot 107 
190Am P S pis 60 63 300 Rath Pack. 2 26 a 34 4,317 Atl1D E A. 22% 4 21% 2,845 Uniconed: 1 15: re 154,| 1,700 Berkey &G 2 1% 2 600 So Pacific. 46 
2,400 Armour ... 6 600 Rayth’n vtc. 4 : % 55 B of CN A.195 195 902 UnitAir rts 1. 1.45 400 Do war. 4 7a -12 1,200 St Oil Cal. 7 38 
1,550 Asbestos .. 3% a 3 750 _ Do — pf 1% 748 Byron J... 305% 30 30% 20 Waialua S. 61 60 1,400 BolsaCo, A 7 8 400 Taylor Mili 2144 22 
2,150 Asso Invest OM 2,750 Relian 25 aig 2 630 Biship O .. 5% 5% 5 1,694 W P&s 37% b 4 37 1,000 Buck UO pf .15 0.15.15 27,200 Transamer. 14% 13% 14% 
2,300 Auto Prod. 570 Rol a ‘cv pf 1 10 467 Calamba 8S. 28 1500 ¥ C Cab A 58 52 58 4,000 Do pf,vtc .14 .14 .14 10,300 Un Oi] Cal. 23% 21% 23 
4,800 Bastian- B.. 1 a a a * 10% 13 ‘ on = pf 22% 3% 21% BONDS |= fp a Ba =. 10% > 70% 3,500 Un Cn Oil. 1 1 15 
; le 11 « eon El. 
1/900 Bergho Berghott Br A < 124 100 Do pt... 31 31, 31 600 G G Mills. 30° 29” 30” | $5,000 ADE 6%'45.109 107 107 200 Cons Oil 1k 13% 14 a Welling Oil mn 8 on 
qt ou: at - 2 foo Stormline a) T 7 72 Seur pee A 3 aig 33% CURB EXCHANGE. 1,300 pond of A o% 3% 5 1” Yoach cp 58% 38 35% 
‘850 Borg-W ... 82 ost 108 100A Stein. 18” 18” i8*| Saacl'NoEIee, lov soit io 320 Cal Art 7 19% 16% 19 * 00 Gen Metals Bx “2am “23 MINING STOCKS 
+0 Breech a 3.21 ot 21 6,700 Sunds M T 24% 22% 24 150 Clorox C... 4144 4144 41 110 Do B....2.75 2.75 2.75 600 Gen Mot... 72 70% 71% | 15,500 Blk M Con .43  .36 .43 
500 BF & W,A 25° 25 2,150 Swift ..... 22 22%| 4,333 ConsAirerft 22% 22 4,950 Card Gold.1.10 1.00 1.00 700 Glad McB.. 20% 18% 20%| 5/100 Card Gold.1.10 [95 1.00 
450 Do B.... 1 : Be 1.280 Swift Tat st 30% a 1,923 Ind A 32 wt oe 1,400 Cent Eur.. 45 42.42 3 100 Globe Gan 10 9% 93 3.000 Imp Dev. -01% .01% 01% 
3,000 Bruce oo ie ,500 Han Oil, A 23% 
13) 2,750 Utah Radio i% 3% 3%) 14, 310 Gr Zell vtec 12 11% 11% 4,778 Gen Metals 24%, 22% 23%| 1,000 Holly Dev.. .80 .80 .80 
aa wee = 87 700 Util & Ind. 1 % 1 195 Do pf A.107 105 107 3,000 Holly Dev. .85 3,000 Jade Oil... (09 :08 08 UNLISTED sTocks 
1 Geote A 13 450 Do pf.... 4 4 4 700 Cream of A 6 5% 5%| 5050 Int Cine...1.15 1.00 1.15 | 6600Kin A@M.. 46 (41 (42 100 Am Ré&s. Bt 25% 
Cold St 1 2,300 Wahl Co... 6 5% 5%| 8,431 Di G Fruit 17% 14 16%/| 92'825Kinn A&M .45 .40 .41 | 76,200 Lincoln Pet 65 145 55 266 Am T&T... 17 176% 178 
2.11061 P'S pf 74 ® 900 Walgreen .. 36% 36 3 1,015 Do $3 pf. 66 60 62 75 Lucky TG "1% 1%, 1%] 300 Lockn Air. “8% 8% 8% 200 Ana Cop. . 40% 
ue - 7 } ae 45 150 Wieboldt S. 19% 19 19 150 Eldo O W. 23 23 23 100 Menasco 4.00 4.00°| 1,900L A Indus. 4% 4% 4 900 Bendix Av. 3242 50% 31 
160 a8 os at 2,100 W Oil-O-M. 15% 145% 14%| 1,142 Emp Capw 25% 25 segue hei te a es | tee, @ Ss S| 4.300 Cite sec: 7a 5G% St 
700 & SW UZ 56 650 W Bankshrs 38S Fie Ba ins Oe” aad agig | 17-488 Pac C Ag.3.90 3.40 3.55 | 3,500 Mt. Diab O 50” 41.50 100 Com Solv.. 164% 16% 16 
700 Do pf. 4,700 Zenith Rad. 40% 38% 38 185 Fire Fd ins 96 94 ex C Oil. 1,000 Nordon Cp. :12 (12 12 700 Com & So. 44% 4° 4 
$20 Do pl pt. 90 81 88 115 Food M.... 40 40 40 6,228 Vie Equip. 500 Occid Pet. .31 (30 30 600 Curtiss-Wr. 
$0 Geary on ee ae en BONDS 1,096 Foster * K f* iif fi | 2914 Do pr..- ox os By 1,200 Oceanic Oil 165 "62% (65 200 El Bd&sh.. 4” 24 
re pf... 600 Pac Clay.. 13% 13 13 en Elec.. 48% 48 4 
100 Chi & NW 3% 3% 3 ented} re 140 Galland L. 3s 38 38 noted a cnounevias 3,800 Pas Fin”. tis 29 200 Int T&T... 13 13% 13 
es a ee 744 General M. 70% 72 G.. . 5 400 Pac G&E.. 38 37% 38 300 Kenne Cop 51% 52 
wank ie SS CURB EXCHANGE 760 GenPaint A dé 36% 36% 400 Alleg Corp 4% 4% 4 600 Pac Indem 27 26% 2 200 Montg Wa. 51% 51 51% 
Saas. 4S Fd 3 1,130An B & D .80 .74 .74| 7136 Do B... 14 (14 45 Am R&S 23 300 Pac Light. 54% 54! Ft 100 NY CenRR 48 48 
cm fac. a ‘622 Barl & S.. 19 18% 18 48 Golden." 10” "8% |9% 404 Am T & T 179176 178 100 Pac Pb Sv. 7% 7% 7%|  300N A Avia. 8 7% 
15/000 Cities ‘Serv. ty * i “s 12,425 Campan G. 2% 2 ot 5.390 Gladd | McB 20% 18 mh 9,100 Am Toll B 81.75 .7 400 Pac W Oil. 16 154% 16 1.909 Radio ¢ M 134 12 iy 
. : " 3 D ale : 1,700 6% 6} 6% f io Cp.. 1 
250 Club Alum. 1% 1% 1 150D BroQB2 2 2 867 Hawaiian P 3944 38% 39%4 24 Anaconda : Rive R Ol. 25 300 Re 7 7 
s0C L & S.. 30 30 1,450 Equity Cp.. 2% 2 2%| $97 Hawaiian Fn 3 1,865 Anglo Nati 25. 20 42 Rice ca a eo 3. ee 
2600 Compr I Gas” a1” 42%| 1390F Fenr Br. if 1 1"| 390HuntBrosa. 3 3 3, | 9890 Atlae Corp 15% 15% 15%| osSec Co'Un 48” 46 45”| 00 sane ep Oy 40% 
. — 7 ‘e & 100 Hutc . ide WAO. 19% 1 19 
Zin con Bucut toy 10, 40") “ioptedeive SG ss is] dee iuncnce 0. BE BY Be! ,, SAUCE De gh gS) s.1a0 ec Finat By Sy Bigs] 300 de wAG. io inv ts 
-~ w+ Soe Rust la si oe S| 205 HudsonMot. 18% 18% 18% | 1°19) Bendix avi 32° 32° 32°| 1.700816 O8G. A 35” 30” 33 400U 8 St Cp. 76% 74 7 
ee Se wt eee Em 345 HuntBrs_ pf .. M40B CON... 8 8 8 | 16008 Cal Ed.. 31% 31 31%! 1,800 Warner Br. 14” 13% 13 
3,000 Cord Corp.. 4% 4% 4 845 Soss M Co 7 7 us $20 Island Pine 15% 15% 15% A ee = 
5,600 + 5° ee “. 40 ue 275 Sterling Br. 7 ™ 7 1, 990 LeTourneau 54 3. 2. 6Cal Ore P 
180 pf... .133% 133% 35 Langend A. 14 
50Curtis Li. 6 6 6 Se oe Seen 600 “Do B ... 3% 3 “ a i MICHIGAN MARKETS 
1,665 Deyeen Rub om Ey oe 2° Te in| «SEC Salt... 40% 40% 40%) 4 sos cities Serv 4% 4 “ts DETROIT LISTED STOCKS 
150 Do A..... 31% 32 1,150 Do 2 Te Th) 100k, McN&l. 8% 8 S| “S75 cl Neon L. .70” .60 MICHIGAN MUNICIPALS 
540 Decker ac T 8 600 Cent] Br A. 3 25 2,325 L Aircraft. 9 135 Coen, A ..110 1.10 1. be 
110 Dexter .... 17 1 17 4.088 Diet & Br 4 3% 3% 110 LAG&E pf. 108 106% 108 115 Cons Oil. .. aK 14% 14% REAL ESTATE BONDS 
$30 Do A |.. 38% 39” 38 iso Ham Ma sy “sit "sul seo Tepe A im im 1% 160 Crown Wilt 
400 Econ GDH i8” 17% 17% STM None 1 i 14} 1,477 Magnavox. 44% 3% 3 aa wt. CHARLES A. PARCELLS & CO. 
230 Eddy Pa ————— . 4 ~ 23h 23% 23h “10 Doming OM 407 40° 40” Established 1919 
2.480 El Househ. 13 13, 13 . 2,063 8 Ce a seit seu 110 Elec D&S 23% 23 Members Detroit Stock Exchange 
ieee a Pittsburgh 110 MSR" pr pt wm 20% 28% 285 Gt W ELC 73% 10” 73% 639 Penobscot Bldg. Rand. 5625 
200 Fitz S & C1 1s 1 2,240 Natom o1L 10% ill 110 Do pf... 22. 22 Detreit Michigan 
220 Gardner D. 54% 51% 51 STOCKS 1,517 No Am Oil. 15 14" 15 jis Hecok’ ug 13 13 13% ms 
250G Candy, A 17 1 17 Sales. High. Low. Last. 65 Occidentall. 294% 29 29% 3,460 Idaho MM 6 6 8 
13,250 Gen Hi 12" 12% - ee ~ om 2,535 OliverUF A 23% 19 21 oe8 Int Ta T. 134 13% 13% é 
Se nee ENS Ge Dept... we ign Pac Ga . 38m 37h 36% | 2-379 Italo Pet.: 50° 48°50 Detroit Stock Exchange 
1 338 } og pe Ss ay a2 Biaw-Knox. ix is 18% aes = db 3 ™ McKeen & R10 10 10 STOCKS STOCKS 
‘800 Hall Print.. 11% 10% 11° | 13.585 Carnegie M. 2 21 214) 3 545 Be Fe oi CSIP eS os ot op jain High. Low. Last. | Sales. High. Low. Last. 
$70 Winischf'ger 17° 15% 17. | flor Gol G & E- 21% 19% 204| Saf a “Eien: “10680 105% 10842 10 Mont Wd.. 50 ‘50 ‘50 | 2,535 Auto C Br. 1% 1% 1% 50 USRadiator 3% 3% 3% 
200 Hlem’n GB 12 10% 11% | } 407 Col GG & ©. 2h 1% 20 eS phe ee en Me 4,470 Mt C Cop. 8 7% 7%| 7,063 Baldwin .. 12 11" 12 1,905 Univ CA.. 10° 9% 
eee 388 Devon Oil... 1812 18% 18%] j'gsa Dacacvip? 25% 25 256 |  S00No AmAvi 8 55 Bohn Alum 46% 45% 46% 2983 une Bo: 5% of Rs 
150 Horder 16% 16% 1 7390 Elet es 25 19% “oy, SS Pac TAT. 139 137% 138 feo O'Con Mott 18% isi 18 ta? Bustoughs.. Sit S1% $3 | 5,282 Warner Al 2 4% a% 
100 Hormel 19% 1 295 Follans> pi 30° 28” 284| 385 pbOS® Pt-151, 150. 150 110 Olan Sugar 134 13% i34| 1.670 Burry B... 8% 8% 8% | 11145 Waynes Pr 7% 7° 7 
*350 ill ‘Briek. it i itl p= fe Hg 4 1% 1%] 207 Phillips Pet oh ie iy 355 Pac Gast. “ae Bie % oa Cham, Mei. ie 128 rtd 1, as woiv , #0 124 12 128 
ss - 4,555 Pac East... 
Ind PT vie 5% 64 4.013 Har Walk 105 "3% 13%] 9,420 BIER WDE om 3h 3 40 Pac Portc 275 Consol P... 2344 23 23% 45 Young Spg. 514 51% 51% 
ee Puen. iy sy| 1.400 McKinney.. 2% 1% 24| era RE & R 6% 5% pf ..... 52% 51 51 Se Sent Met. 2% 3 UNLISTED DEPARTMENT 
ag fe qa” 43| , 223 Mesta Mch. 61% sae som) 1.000 re fae: one ant oak | 1,310 Pack Mot. 13% 12% 13 175 Delsel- WG. 24% 4 20%! «seo AmRadiator 33 - 
3e0 Kalamas 8 4.011 MtFuciSup.. 64 64 64) 670 Do 6% .. 93 90 93 enn. fe ts S03 Det CC. ek 112 Am T&T “170% 11% 178% 
1,280 oy ¢ ¢ ¢ 500 Nat Fire Pr 5 .. i 525R P&P A.. 45 44% 44% 1,433 Radio Corp 11% 2 4 91 Det Edison.149% 147” 149%, 79 Borden .... 27% 2TH 
. 967 Do pf.... 10% 1,110 Do B 38 «35 3T& --. 85 73 - 501 Com & 8.. * 
“%50 Ky Urtr ep 43 423 438 | 4.700 Phoenix Oil 05” 03° .05 | 3/329 Republic F 6% 6 ao™| $30 River Com 134, 18% 134) POIs Det P'Pr. 100 9% gR| Sel Gonsol 0... 140 198 1430 
Sera ae Ie Hy) ee ona iow. te % Mul ieReitear's: & SRB | NBS. hui adsl “RR Be gucp: MBE ate ae™| igs gee'rooas: ou Be Boe 
12,450 Kingsb'y Br 2 f.... $3 31% 33 F ee 663 So Cal Ed. 31% 31% 31%| 305 Det Sti Pr 4 % 43% 
30 525 Do p Ye 3.2268 & 8, B 1% 1% 1% 600 Dolphin B. 1 1 1 300 Kenn Cop. 52% 51% 51% 
590 Leath Tig “ey 7 200 Pitt Fore... 11% 11% iy) 181 Do wt: 13% 134 13h | 175 Do She 27% 27 136 Eaton Mfg 38% 38% 38% | 220 Kroger 20% 20% 
“7s ie ot... 5% gp%| 1.430 Pitt Scr&B. 12% 12% 12%) 1,137 Shell UO. 24% 23% 24 Mee pt set 1 Eureka Vac 13% 13% 13% 78 Natl Dairy. 25% 25% 25% 
210 Do pf.... 30, 25 30 1,162 Pitt Stl Fdy 11% 10% 11 863 Soundv P.. 76 75. 76 393 Do 6% pf 28% 28% 28 Be a sate 283 NYC RR. 49% 47% 48% 
1,150 L-McN & L 8% 8%] 1'000San Toy M 02. .02. .02 | 1,795So Pacific. 47 46% 47 50 Sup Port C, ao Fea Mort: 3 3 Big 108 Purity Bak. 18% 18 18% 
2,400 Lincoln Pr. 1 11% «12 1,760 Sham O&G. 5 4% 4% 607S0P GG A 5 rn 4% A 42% 7% 42% 500 Fed S'W.. 430 4 4% Socony Vac 16% 16% 16% 
Do pf.... 48% 4 48 1,890 Std Spl Spr = 3 2 595 DoB... 2@ 24 2 1. 370 Unit Corp. 8 7 2,075 Franken Br im 1% I% A; Stand B... 16% 15% 16% 
750 Lindsay Lt. 4% 4% 4 976 Uni Eng& 16% 48 244 SorValleyW 8 8% f US Pet... 35 35. -35 
50 _ Do pf... 10% 10% 10 1,045 Victor Brew ‘ 1 | 8,397 Stand OC. Tot U Bf Steel. 184 74% ‘76%| 320 Gemmer A. 38 3638 anit 
350 Lion Oli R 14% 13% 13 625 West Air 45%} 4/053 Signal Oil. 3% 30g 33% 600 Warn Bros 13% 13% 13%) , 100 Do UB ets mu Toi 10% — . 
= a don oF aT ar 422 West BAM. Vatitrs rr 50k 225 Thomas-AA 4 *3a 4 16W Air Ex. 8” 7 308 on FF otors i oe : ited 
rf Goe' . 
op a i a tuscany, oo 3 STOCKS 
4, a le! Tim 45 ° . o P ° . "660 Hall Lamp. 6 5% 5% Sales. High. Low. Last. 
100 Masonite n. 46 46 © 46 Philadelphia | Active Interest Maintained in see A smd. oo om 
1.300 MeGraw'k 40 40% 10 STOCKS MISSOURI and SOUTHWEST 200 Hoskin M-. 60% 60° 60% 68 Am Laundry. 25% 28 2544 
70 McQuay N. 58% 57% 58% | sales. High. Low. Last. CORPORATE and MUNICIPAL 20 be B B 42 28 8 SS De me fie” 19" 10” 
eM ciyer 3 Shs 1,060 Am Stores. 26% 25% 25% Securities C 18% 18% 18% 25 Burger Br. 4 4 4 
{00 Mid "West. 128 11% 11%8| 796 AmSuperpw 3 2h Invited 3'932 KingstonPr Si SiG (sae 30 Carth M pi 35, 35 35 
23,100 Mid West.. 12% 11% 11%| io Bank 8 pr. 40 33% 40 fequirtos Invite 1,068 Kresge(SS) 27% 27 27% | 1,569 Champ C.. 24% 24% 
Pe ~ @ 299 Bell Tel Pa H. L. RUPPERT & co., INC. 100 Lakey F... 6 6 6 24 Do ist pf.104% 104% 108%, 
10;700 Midia Unit. Ya pf 123% 121% 122 x EXCHANGE 120 McAleer M. 4% 4% 4% 15 Churagold + 13% 134 13% 
0.000 Do pf... 115 9 12 987 Budd EG. 12% 11% 12 BPUBERS EF. IGG STC Tele. St. L. 497 || 7909 McC on? 1} OS) 125 Cin BC pf 3 
780M U 8% pi 8% 6% 8 218 Do rights 400 PINE ST. hoe 500 McC Refin.. 2% 214 2% 229 C G&E pt 1034 108% 108% 
iso Dooeant $4 tm 5 a Wa 10H 10” soit Se ee de OO 
=. oo 2 10 10' 4 mn Tele... 
oe Oth Ape CH HS 355 Curtis Pub. 2212 20% mit St. Louis Stock Exchange 475 Micro "H.|. 4% 4% «4% 30 Cin US ¥. 23% 23” 23% 
4,460 Mil & H pf 94 8% 7%! 7701 Comn & So 4% 3% 4% 1,535 Mid-W Ab. 4% 4. 4 10 CocaCola A 97% 97% 9712 
a Ss Se S 2:111 Lehigh Nav 11% 10° 11 STOCKS STOCKS 1,227 Motor, Pr. 40° 39% 39% 1G Crystal T.. 6% 6% Si 
: 2% 3 Las’ ; High. Low. Last. 12 Mo eel. ow Drug. § 
1,260 Nacaman $25 23% 23%) T3°% wag Pwal, 124 110 120) Sales. h.Low.Last. | Gate tan un | 2442 Murray Cp. 21% 20% 21 274 Eagle-P.... 144 14 14 
ase Nat Gypeum @ =f 6.380 Penn RR... 4144 40% 411/| 274 Amer Inv.. 28% 27% 28 10 Laclede-C 11 11 11 | 5,450 Packard .. 134 12% 12% 3Early &@ D. 35 35 35 
1,650 Nat Leath. 1% 1% 1%| 10:808 Penr’dCp vic 5% 5 5%| 227 Do pf ... 30% 30 30%| 250 Laclede St! 25 4 107 Parke, D.. 42. 42 42 130 Formica I.. 21 20 21 
oO Nat BR S-2; 8 16% 14) “'s14 PhilakIP pf 35 34% 34%| 128 Brown Shoe 49 46% 49 Zoe. me 3 363 Parker RP 28 28 28 38 Fyr-FyterA 17 17 17 
Zoe 2S 2 S 230 Phila R Tr 6% 54 6 300 Burkart ... 27% 27% 27%| 187 Me Portid. 16% 16 16%| 999 Parker W.. 16% 16% 16% 100 Gibson Art. 31% 31% 31% 
200 Nat-Stand.. 47 46 «647 476 Do pf : 1 9 11% 50 Do pf ... 32% 32 32 175 Nat’! 7 i = + 1,793 PeninsulaM 3 2%, 2% 25 Hatf pr pf 5 5 5 
300 Nat U Rad 1% aid 1% 276 Phila Ei pf 115% 113 113% 5 Coca-ColaB 90 90 90 owen = SS 1,050 Pfeiffer Br 1g 10% 11% 71 Do pt pf 15 15 15 
2,350 Noblitt-8 .. 37 37 1,088 Phila Trac. 13. 11% 12% 200 Columbia B 4% 4% 4% 351 Nat'l -5 te a 932 Prud_Inv.. 66% 107 Hobart A. 48 47 48 
250 Nor Am C 6% 5% 5%| O00 Salt D Ol, 22% ist * 70 Dr Pepper. 79% 79 79 Sees on’ im 693 Reo Mot... 5% 5% 514 25 Julian & K 30 30 30 
80 NW Ut pl 68 65 = 6642) + 2'500 Tonopah B 3. Elder .....16 16 16 SO im... : 1.670 Reckel & C Mm 4% 4% 15 Kahn 1st pf.104%4 104% 104% 
200 Do 7% pt. 47 40 41 "623 Tonopah M 120 Ely-Walker 22% 22 22 338 UB Bide 2% 2 2%) 23500 River RP. 6% 5% 6 162 Do 122° 11 11 
3,350 Northw B.. 9% (9% 9%] 4593 United Cp.. 15 Do ist ..120 120 120 > 2 2 2 210 Scotten Dil 28" 28° 28 200 Kroger - 20% 20% 20% 
100 Ontario M. 20 20 20 2'412 Union Trac 35 Do 2d....100 100 100 165 v. a a a 3 Square D A 33. 3333 75 Manisch .. 17 16 16 
300 Oshkosh O. 14 12% 14 8.699 Un Gas Im. 18 1 Emerson pf 9 95 95 1.372 Be cullin pf.. 9 7% 9 10 Do B J... 36% 36% 36% 5 Meteor .... 17% 17% 17% 
pod — s&s 26- 26 26 365 Do pf 11% R. 1 1,105 Falstaff Br 9% 8% 9% pt = i? £125 124% 125 4,925 St Tube B. 5% 5 5% 80 Moorse CA 3% 3 3 
P’body C B 2 1% 2 N 5 Globe-D pt.118 116 116 SS oes ‘Ba op 13% 12% 12% 190 Stearns ... 21 21 21 52P & G 47%, 46% 47l, 
*30 Penn G & E 17 17% 17 BONDS 838G-W Br: 19% 19 194 | , 293 Stix Baer-F 13% 12K 12% 30 Sutherld P. 35% 35% 35% 110 Randall A. 24% 24% 24%. 
250 Perfect Cir. 39% 39 39% | $29,575 Elec & P 4s 13% 9% 13%| 1,298 Hussman-L 14% 13% 14%] 1} ‘agner.... 1,391 TimkenD A 24 22% 23% 882 Do B 7 8% 
1,650 Pines W... 4% 414 4%/| 1,000 Peop Pass | 1413 Do pf... 14 13% 14 BONDS 4,300 Tivoli Br.. 8% 7% 8 551 US P Card 33% 28% 33% 
2en Patter ..... Ie 3% IK Rwy 4s. 20 20 20 9% Hyd PB pf x 15%Q 15% | $2,000SLC 6s extd 76 76 76 25 Union Inv. 23 23 23 1,109 U S Print. 4% 3% 3% 
450 Prima ..... 1% 1 1% 200 Phila E! 1st 250 Int'l Shoe. . 4714 47% | 12,000 Scullin 68 . 71 68 71 575 Unit S D.. 10 9% 9% 150 Do pf 18% 17 18% 
700 Process Cp. 4% 4 “ 5s 2 112 112 | 50 JohnsonS-s. 13 13% 13% 2,000 Unit Ry 48 32% 32% 32% 100 USGraphite. 32% 32% 32% 20 Wurl 7% pf 90% 90% 90% 
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Transactions on Out-of-Town Markets—Continued 





HUDSON BAY MINING and SMELT- 
ING. This company has att 
tant place among Canadian producers 


of base metals. Ask for analysis “H.” 


Greenshields & Co 


507 Place d’Armes, Montreal 





Montreal Stock Exchange 


STOCK EXCHANGE, 
STOCKS 


Sales High. Low. Last. 
5 Acme G pf. 94 » * 
235 Agnew Sur. 9 9 | 
50 Amal Elec. 3 3 | 
25 Do pf.... 17% 17 17 
900 Asso Brew. 10 9 9% 
10,340 Bathurst, A 16% 14% 14% 
607 Bawif ..... 2 244 
112 Do pf.. 26 
555 Bell Tel. 152% $e 4 
27,035 Brazil Tr.. Ue 
1,537 Brit CP, A” 38 34% 
880 Do 4% 5) 
815 a Silk. 10% 8% 8% 
484 Build Prod. 49 47 49 | 
6,368 Can Cem.. 9% 8% 9 | 
753 Do pf.... 88% 87 87%) 
225 Can Forge. 11 ost 11 | 
1,011 Can fi Pwr ey ; = 
225 Can ‘ 
910 Do se 8% T% 8% 
10 Can Wire.. 40 40 40 
14,900 Can Car. - 1% 10 10% 
939 Do pf. 2014 
11 Can Cooper 52% 48 48 
50 Can Conver 23. 22% 23 
4, = Can Celan. RB Rt 


pf....130 129 
317 Can For In 30 291 








3.850 Can Hy El. 53% 4714 51} 
9,140 Gan In "al, A 7 
1, pe a pf.. 61 

Loc. 5 4 4 
22, 662 Can Pacific 14% 145% 14% 

4,890 Cockshutt P 8 yg 

155 Crown Sup 21% 18% 21 
2,505 Dist Corp S 23% 22% 22% 
2,672 DomBridge 50 is 49 
7,325 Dom C pf.. 19% 18% 19 

105 — Glass.110 108 110 

96 = = es -_ 153 154 

24,386 Dom Steel. 6% 7% 

606 DomTextile 3 71 72 

11_ Do pf....153% 148 153% | 

139 Eastern D. 2 1% 2 

341 Electrolux... 23 21 =| 
2,510 Foundaiton. a 2215 | 

12,650 Gen St..... it 6 | 
4:810 Gypsum ... “a ng 1% 
1,466 —- 8 | 
405 f. “s” > 
3,915 ma 13% 13% 13%) 
Ho! Bentes 37 063 37 | 
22,991 H Smith 16% 1 16% 
D f 98 % 98 
3,855 Imp Tob 14% 14 14 
171 Int Pow pf 95 94 # 
13,677 Int — 62: 61 61 
4,550 Jam: 37% 37% 37 
1,661 1 Lake Wks: 364%, 344% 34 

20 pf....170 170 170 
2,736 BB Har 5 5 5% | 
5,719 McColl > 14 15% 

26,490 Mont Pow.. 36 34 35 
5, rf i — . 42% 40% 41 
- 42% 41 42 
5,204 Nat. Att Cc. 21% 23% 
ee stag _— 33% = 
. oranda .. 4 64% 

165 Ogilvie .. | 1226 ~ 22412 295 

220 Ont Steel.. 12 11 12 

155 Otta Pow..101 100 100 

66 Do pf.. a 102 103% 

126 Penman ... 57 57 

5,330 Pow Corp.. 17% 18% 

787 Quebec Pow 18 21 1 | 
2,790 Regent .... Hs, 6 Ty | 

80 Do pf.... 18% 16% 1712 | 

11,543 Shawinigan 25 23 4 


2'765 Sher-Wms.. 23 20 22 | 


o pf....124 122 124 | 
250 Simon ..:.. 9% 9 9% | 
667 Stl of Can. 70 68 6914 | 
256 Do pf.... 61% 61 61 
50 Saguen pf..101. 101 101 
140 Tuckett pf.158, 157, 157 | 
1,705 Viau ...... 1% 1% 1%| 
40 Wabesss’ -- 25 | 
é W Grocers. 60 60 60 | 
115 115 «115 


Do pf 
1.275 Win Elec, A 4 2% 4 


Toronto Stock Exchange 


STOCK EXCHANGE, 


STOCKS 





Sales. High. — Last. 
73,366 — ° pe 3% 
1, Do pf ... 23 * 22% | 
490 Alb ra Gr 25% | 
230 22% | 
4.385 Bath Pw — 18 1416 
455 Beatty Bros 12g 12 
745 Beauharn 34 
487 Bell Tel . “353 150% ae 
75 Blue Rib pt 34 3a 34 
5 Brant C pf 264% 2614 
44,095 Brazilian .. 17 is 15% 
4,040 Brew & Dis om 85 
3,935 Brew a 22 
1,275 Do pf iy 12 
13,740 Brit a Oil, 13 22 
55B C Pw, i ae 
215 Build Peake so 
300 BurryBis,n 9% % 
15 Do oss OO 70 7 
580 Burt, F N. 43% 43 43 
1,420 Can Bread. 7 6% 6% 
20 Do pf, A.101 100 101 
60 Do pf, B. 4 43% 45% 
4,127 Can Cem... 9 sf 9 
204 Do pf... oot? 86: 
150 Can N Pow 25% 264 
45 Can Packer 90 
Ome 68 os By ay By, 
Pp “. A 
30 Can W & C 42 40 40 
55 “3 eee 20 20 
100 Can Bak pf 55 51% 4 
2,025 Can Cann.. 5 
61 Do ist pfl04 103 104 
2.952 Do 2d pf.. 8 8 og 
7,470 Can C & F. li 9% 10% 
2,140 Do pf ... 22 20 221, 
495 Can Drdg.. 47 46 46 
10,386 Can Ind Al 7 6 30 
10Can Loco . 3 3 | 
245 Can Oil ... 14 1 13a | 
BACPR . 14% 1 13 


| Sales. 








d impor- 


STOCK EXCHANGE, 


STOCKS 
Sales. High.Low. Last. 
1,236 Do B. 4 2% 3% 
245 Woods pf.. 72 66. 72 
BANKS 
46 Canada ... 58% 58 58% 
34 Can Nat...139 139 139 
221 Comemrce. 160 159 160 
417 Montreal ..202 200 202 
19 Nova Scot.281 281 283 
1,050 Royal .....183 179 183 


BONDS 


$1,567 Power debs 50% 5014 
2,075 McNich ... ef 3 


CURB mee 


49, 885 Abitibi . * 
7,735 Do pf 23 13% 22 
1,070 Do pf cfs. 22% 19% 21 
6,735 Asb'stos vtc 73% 62 73 


402 Bathh’st, A 5 4 5 
725 DoB... 6 4 

2,841 Beauharn.. 

3,010 Brew & D. . 

5,018 Brew Corp 2% 2 21 

1,030 Do pf...13 12 12 

5 Belding -100 100 

35 Do 


pf ...135 135 
5,325 Brit A Oil 23% 22 
367 Brit Cal Pk 13-1 1 








135 Can Malt.. 35 34% 34% 
45 Can Sug... 60 60 60lg 
31 Can N P pf.110% 110 110 
1,998 Can Vickers 6 5% 5% 
370 Do pf... 39 37 37 
255 Can Wine.. 3 2% 3 
487 Catelli 9 8% 8% 
375 xs..w.WUdUBlUlCUD 
675 Claude N. .35 .35 .35 
1,315 Com Alco.1.00 85 .90 
51,895 Cons Paper 8% 7 7 
David, A.. 2% 
Do B ....7%5 .% .%% 
145 Can Dredge 47 46 46 
360 Can P&P..1.25 .50 1.25 
25 Can Vin.. 201%, 
50 City Gas..1. 
= Cons Bake. 20 20 
660 Dom Eng.. 49 47 
645 Dom Store. ll 10% 114% 
16,310 Dom Tar.. 1 9 9% 
750 Do pf 9 96 96 
22,582 Donac, A.. 12% 10% 10% 
6,546 Do 1 10% 11 
13 East Koot. 10 10 10 
55 Do p 14 12 14 
25 E Dair pf. 10 10 10 
1,201 Fort Ca’ 25% 23% 24 
400 For P Sec.1.00 .80 .90 
4,712 Fraser -. 256% 21 23% 
33,380 Do vte .. 25 21 23 
554 Gen Stl W 72 70 
22,424 Home Oil .1.15 .90 1.08 
26,638 Imp Oil. 224% 21 
5,569 Int Paint.A 6 3 
Do pf .. 18% 1 18%, 
4,366 Int Petrol. 37 35 
275 ~ iy Al12 10% 11 
8,450 1.90 1.15 1.50 
30 mR, A 22 21% 22 
600 Mas-Har pf * = 108 
1,590 -— “3 we A 
515 
15 MeColr pf.. sift 108 4 102% 
1,780 Mitchell if 1 
795 McLar pf.. 19% 17 is 
18,030 Price Bro. 16 10 13 
1,270 Do pf .. 71 65 66 
60 Page Hers'y 97 96 96 
150 Reliance .. 6 6 6 
2,115 ee. 31 2 30 
154 ~ Bas, A ig 
100 an 
548 ro Pw pt. 193 102 
7Uni Sec . 26 8 
125 Thrift 1 1 
3,675 Walker Br 3 2% 
3,191 Walkers - 43% 42 43 
311 Do pf ...19 18% 19 
300 Westans... 19% 19 19 
625 Rogers, A. 8% 7% 


STOCK EXCHANGE 
STOCKS 
High.Low. Last. 
100 Can Wal, B 25 24% 24% 
2,9 -- 3% 3 
a a a rts 
3,680 Cons Bake. 20 19% 2 
2,845 Con Smelt.. 60 59 
173 Cons Gas. 204% 203 204% 
412 — pact 27 
50 Crows Nest ri 47% 47 
11,352 Dist C Seag 23% 22 
1,817 Dom C pf. 20 19 
10,941 Dom Stl & 


Coal B.. 7 of ™%, 
6,255 Dom Stores 11 10% 11 
330 East St Pro 17 | 
1,245 Easy Wash 4% 4 4 
85 Eng Elec, A 30 3. %. 
75 Equi Ins 
5 Fam Play.. 20 4=—20 
3,472 Fan Farm. 19% 18% 18% 
13,608 Ford, A .. 25% 24 25 
| So ae 5 5 5 
1,605 G S Wares. br 6 
59 Goodyear .. 84% 83% 84 
176 Do pf . 55% 55 55% 
861 Grt W Sad 14% 2 
95 eo of... 19 
11,660 Gyp & Ala. 11% 11 114% 
10 Ham Cotton 
See 31 «6310 =o 
5 Ham Thea. 2 2 


2,810 Hard Carp. 6 4 5 





9,247 Hinde & D 21 17 2 
Hunts, A...17 13 13 
75 a B - 18 - 18 
1,005 I Tob. 14% 104 
80 Int Mill vet. . 1033 
17,619 Int Ae om 
38,631 Im x: 8 
ba Int ‘ull 
29,8 . 120 150” 
si3 Kelvinator ‘ 1” 21 
Do pf -106 106 106 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 


120 BROADWAY, NEW YORK 





Toronto Stock Exchange 





New York Telephone 
ANdrews 3-6639 





Piaza 
BELL SYSTEM TELETYPE BALT. 387 


ROBERT GARRETT & SONS 


ESTABLISHED 1840 
MEMBERS BALTIMORE STOCK EXCHANGE 


South and Redwood Sts., , Baltimore, Md. 


Baltimore Telephone 
7600 








Baltimore Stock Exchange 







































































STOCKS STOCKS 
STOCK EXCHANGE. MINING DIVISION | Sales. High. Low. Last. | Sales. High. Low. Last. 
STOCKS STOCKS 1,866 Arundel F 18% a7 18 150 Mer & Mine 38% 38 38% 
Sales. High. Low. Last. | Sales. High. Low. Last.| 61 Atl Cpast.. 40 48% 45% | 1 PL. 27% 27 27% 
310 L Woods .. 36 36% 364 | 2,500 Com Pete.. .07 .06 .07 1,130 Do pf 1 5% 6. 10 Mt Ver WN 3 
12,111 Int Pet - 37 3 3 3,615 Coniarum . 1.85 1.75 1.75 931 Bl] & Deck. 27 264%, 26% | 87 Dopf.. 73 7 75g 
170 Laura Sec. 70 66 69 5,100 C Chiboug. 1: 66 1.58 1.60] 159 Do pf 27%, 27\, 27%| 5,514N Ams Cas 17% 15% 16% 
2,688 Loblaw, A.. 22 21% 22 9,050 Darkwater. 1.30 1.15 1.15] 135 Consol G&E 90% 90 90 | 22 .N Cent Ry. 101 
1,346 Do B ... 20% 20 2,075 Dome M.. .56.00 52.50 53.00 | 63 Do5%pf,A1134, 113 113%| 1,050 Owen Dist.. 1 1% 
53 Maple LG 1.50 .75 1.50 3,600 Dom Expl. .07% = .0614 315 East Sugar 241, 24% 2414 | 115 Penn W&P. 95 95% 95% 
3,450 Maple Mill. 4 3 3% | 182,405 East M.... 1.16 .98 1.02| 335 Do pf. 40 395% 39% 10 Seabd, A.. eee 
2,054 Do pf... 9% 8 9 38,360 Eldorado .. 1.37 1.30 1.33) 149 Fid Px Dep.130 123 130 | 10,237U 8 Fid&G 2% 24% 26% 
6,311 Mase-Har - i 5 5 5,356 Falconb 10% -10 10) 184 Fid&@G Fire 45% 44% 45 | BONDS 
1,420 Do pf 29% 31 18,000 Fed Kirk.. .06% .05 .06% | 
: 3,975 Francoeur.. 1.25 1.00 1.05} 15 Guilford pf. 58 58 58 | $28,000 Balt te deb 
ye “143% 103” 108% | 180;150 Glenora.. "33 122 .24| 2,715 Houst O pf tall ton 17% | rH 36-37% 
95. | 29,882 God’s Lake .90 .80 80] 10 Manu Fin 1° 17] 16,500 Do dbss,A 44% 43 44% 
Joo Monarch pi 12% 1% 42 25,300 Goldale 33 .30=—.31) 129 Do ist pf 914 8% 9%/ 2,000 ne db5s,B100 99% 100 
ee: : 62 Do 2d pf 1% 1% 600 Balt C 3 
53 Muthends’ ia 7} 4 17'290 Graham B. Y ay 1ai4 | 8 Fin Corp... 115 11% ug | 1980 ....115 115, 115 
2,240 Nat Groc .. 7% 6% 7 16,044 Granada G. .33  .28 33; 975 Mar Tex O. 3% 3 ‘ 1,000 ReadDr 5%.100% 100% 100% 
Do pf....136 135 136 5,000 Grandoro . = -08 08 | 
25 jody 4 8 Fd 1 00 Grull 2 144 128, 12%, | First Bank S 
61 Pages Hers ’ ‘saa an aan irst Bank Stock Northwest Bancorporation 
Oe tae ao” os $o'02s Hard Rock, 274 245 2:50|] pg: - ‘ ; : — 
e. 4 guste y > .. ain 50700 Harker 17 ‘ts ~—1¢\| Minnesota Mining & Manufacturing Minneapolis Brewing 
‘otrero . — 
1,755 Power Corp 1 17% 18 2,000 High Sarcee 10.10 —_ . orm ‘ 
2,022 Pressed Met 188 af 34% | 8.600 Holling c.. 18% 13% .13%4 | WELLS-DICKEY COMPANY 
100 Rive - 31° 30% 31 Soa 2 ta Established 1878 
60 Root "Pet , jowey . . : 
Pit 101 101 36,343 J M Cons. .53 .46 .48 Members Minneapolis-St. Paul Stock Exchange 
20 Saguenay 54 tp 195" | ©3,800 Kirk Bay.. 110 1.07 1.10| : 
a om, 4 we 27'295 Kirkian nd L ‘56 "5353 | Atlantic 4201 Minneapolis Teletype-MPLS 287 
> D f 4 
22,900 La, 80.80} 
403 Sta Chem... i iby 5,963 LakeShore. 56. 00 54.75 55.62 | 
50 Std Steel pf 37 37% 37 2011 G24 17 
1,958 Steel Can... 78 16,200 Lava “Cap. ‘9 8 '92/  Minn.-St. Paul Milwauk 
842 Do pf... 61 a4) esl: & Re ‘ ° ee 
810 Tip Top .. 9 a 108 | 21,500 Lee Gold... .06 06 STOCKS STOCKS 
4 Bg My 2 11,305 LittleLongL 6.3 $. 08 6.30 | Sales High. Low. Last. | Sales. High. Low. Last 
2,965 Union Gas. 12% 12% 12% | 59'090 Macassa .. 4.60 4.25 4.45 
27,655 United Steel 6 5 48,260 MacLeod |. 4.60 15 4.20 758 Minn Brew 6% 6 6 50 Bucyrus-E. 16% 16% 16% 
11,163 H_ Walkers. 13% 41 42 41.920 Man & E. 18% 141 Ady 787 Minnesot M 40 35 35% 50 Chain Belt. 59 59 59 
1,019 a © pf * = 500 Maple L. s. a 39 Yoerg Brew 51 514% 51% A preette pf Gy 18 18 
100 John Lani . -23% ee ecla n Sta 15% 
471 West C ie a og | {5373 mel a... 3 38100 38.88 ad ee | 50 ModineMfg. 46 46 
440 Do pf pd 60 Py tt ~—y RL i 70 185159) 2272 First Bank 14% 14% 14% | os Parker Pen 25 25 
7,392 Westons ... {3 19% 194% 387% McKinley ; 63 *g0| 1:302N W Banke 9% 914 9% . Wis Bkshrs 2514 3 
105 Do pf ...107144 107 107 38,000 McMillan . 06% .053 08 
=o 4 & a Et 7,050 Mevittie ‘ ‘201 "20 20 — — 
186 zimmeriait. 4% 4" 4") 41-950 Mewatterg: 1.31 118 1.23/ [[atbany 
BANKS 71298 Mining Cp. ids 2.25, 2.30) Concord aine,  'd Pr Q 
oneta ... " ‘ 13} 
72 Canada .... oa 57 58 | “18/360 Morris K.. .70 .65 .65| pe Establishes t880 
479 Commerce .160 }- 4 159 38,800 Murphy 06 .05 _.05| lon ~ 
188 Dominion § .203 203 6,040 New 1.30 1.10 1.1 grand Rapids 82 Devonshire Street, Boston 
115 Imperial. .205 200 205 6,652 Noranda . .65.50 64.00 64.62| §| Hartford 
122 Montreal . 01 a 300 15,800 Norgold 14.09%  .10/ §| Houghton Members Boston Stock Exchange 
ova Scot.. i S 45 . : 
a0 evel .....108 10 0S | eotiname “ots ose CHinl New York Chicago Detroit Boston Milwaukee 
108 Toronto ...226 226 226 | 77'399 Olga Oil.. .08%  .06 .07% — . — 
LOAN AND TRUST 15,367 Omega 62 338 2 
22 ur f A s 
172 Can Perm..136 130 62. 150 Paymaster. 1.08 1.00 1.02 Boston Stock Exchange 
118 Huron & Er 71 ue vom 16,800 Perr 175 155 1.55 
49 Tor Gen tr 81g 7 79% 0 36, 135 PickleCrow. 6.60 6.00 6.2"| STOCKS STOCKS 
: 2 x No 9% 425 Pioneer G.. Lf 1. 7 — High.Low. Last. | Sales. High.Low. Last 
CURB EXCHANGE, 8700 Powell R.. 1. 95. 380 Adams Exp 
95 Bissell 4 7,625 Premier ... 3.24 3.10 3.10) 2869 am Tela T 1790 1185 1783 175 Maine Cent * - $1% 
aoe bass 3 16,400 Preston ... 1.45 1.30 1.35 395 Am Woolen si, 74 8” | 
445 Bruck sili: 10 8% 10 11,138 R Authier. 3.75 3.36 3.55| 5 — oe et pf... 38 36% 38 
425 Can Bud Br 9 8' 8 ‘730 Red LG S$ 210 1.59 1.20 1 Do pf 58 551g 57% 2,967 Mass Ut A 3 3% 
445 Can Malt .. 35 35 1} aoe Rane Gale te ime is 1,167 Anaconda, 41% 10% 41% | 295 Mergen’aler. 52% 50 524 
205 Can Vineg. 21 20 2 —_— 4 08 Alb.154 145% 16 125 Mullins B - a0 27 
370 Can W Box 25 24% 24% | 92.707 Rocne DU 1/00 2700 30°75) 5 M 8% 490 Nash Motrs 19 
150 Can Marcon 2 2 2 53.966 SanAntonio 1.95 1.70 1.83 | 336 N Eng Tel. 1304 128 129 
105 Cr Dom Oil 2% 2 2 39.970 Shawkey 90 .84 .84 ‘ 135 New Riv pf 80 80 
3,102 Dehaviland. 21. 10 10 26475 Sherritt... 1.75 161 161 2y 146 NY N paeH 
oar poe Pf a: 70 63, 70 | 15.808 Siscoe .... 4.45 4.35 4.35 RR 4% 3h 
904 Dom Brdg. 50 48% 49 | 58°380 Sladen M.. 1.18 1.10 1.15 18 | 1,414 Nor Butte. .30 27 
2,383 Dom Tar... 11 9% 9% | 195800 So Tiblem. .05% .041%4 .041. | 35 337 Old Col RR 21% rH 21 
584 Do pf ... 97 "8 95% | 50/150 Stadacona. .66  .60  .60| 68} 75 Pac Milis.. zit 27% 
3,846 Ham Brdg. 8 7%! 60.710 St Anthony .23 (17 .181%| 430 Bon Pee Pr is Frth4 20% 1-933 Penn an. 41% 140% 41% 
108 DO pt... SG 46 10,965 Sudb Basin 5.60 5.20 5.30, {35 Brawn Dur tay, 244 28, | 4042 Quiney 35 5 
110 Seney” Dpti5s 15 15 85'450 Sudb Cont. 28 21% 22 rown Dur. 34 3 \, 470 Do paid.. 2 1 I 
28 How Smith. 16% 1 16% 34. 165 Sullivan... 195 1.74 1.87) pa cata & Hee 11 10% 10% 200 Reece F M. 2% 2 2 
65 Humberst.. 32 314% 32 9.645 Sylvanite.. 3.15 2.90 2.95| 680 Cities Serv. 4% 3% 4%/| 1,195 Shawmt As. 1414 14 sf 
13,406 Imp Oil .. 21% 21 21 is 550 Tashota G. .29 127  .28| 2:59? Copper Ran 8% 8 8% | 857 Stone & W * is 
6,638 Int Met Ind i 12% 8% 12 16690 Teck-H 5100 5.65 5.75 204EastG&F 8 7 7 165 Suburb El.. of 
Do pf .. 67 = 883 ‘750 Texas C_.. 2.05 1.76 1.9%| 211 Do pf ... 59% 57 57 | 778 Torringtn 100% 90% 1 
4,329 Int Pete .; 38 35% 35% 8.470 Toburn 3.85 3.35 3.48] 110 _ Do pr pf. 724% 72 12% 305 Un Tw Dr 26% 
370 Langleys .. 3 3 3%| 15.512 Towagmac. .88 .80 .80| 467 East Mas R 2 1% 1% 1,025 Utd Drug 15 in 14% 
2,295 Mont Pow.. 3 34°«(«35 36.295 Ventures... 242 228 2.41| 65 _ Do pf .. 50 46) (50 781 Utd Fruit 78% 784 
1,960 Nat Stl Car 25 22 23 6.380 Waite An. 1.75 1.60 1.60} 405 East ns Ss 136 11% 124% 2,147 Utd Sh - 90 89 901 
30 North ssa ¢ 6 6% | 25/800 Wayside .. .10%4 .09% .09% 542 Edis El Til.164% 162 163 383 U § Smit.. 875% 84% 84 
1,885 Do 3% 4 20,200 White E. 04 (03% .04| 923 Emplyr Grp 23 22 23 3,500 Utah M & T 1. 91 .91 
25 Ont gitk pf 16 7% #876 11,100 Wiltsey-c . 06% 06 106! 433 First N Strs 48% 46% 46% 130 Venzla Hid .75 .75 .75 
175 Prairie C O 3 2 3 18,321 Wright-H. ""”¢.80 7.50 7.80 332 Gen Elec 49 41 48%, 245 Venzla Mex 6% 32 
R Simps pfi22 122 122 59.900 Ymir Y G. 46 43 .46| , 305 Gilchrist 11 §=610% 11 302 Waldf Sys.. 17 16% 
“2 gofvingat! 2S oH att] * prvanow | Ep Geagal's "ot "2h Heh] 38g warm, 2 
951 Shawinigan. 23 4 MINING DIVISIO? 5 2% 24 214 ar x 
3,330 Stand Pav 34% 3% CURB 195 DoA 10 9% 10 Frecldioy 
89 Do pf... * 25 22 79 Do pf 57 = 53 57 
134 Stop & Sh. 2 2 2%; 24,300 Brett Tr... .12 .10 .10 100 Int But H. 24% 2444 24% $4,000 E Mas 44s, 3 . 
245 Sup Pet ord = = 38% 53, 200 Cent M. 31% 25 26 230 Int Cement. 56% 55% 56 "48 ; -85 4 p+ 
235 Tamblyn .. 63 | 4,155 East C.. 09 .071%4 .08% 360 Isle Royal 1% 18% 1% 6,000 Do 58, 48. 90 89 90 
155 Tor Biev.. ‘aM Si 3% 12,480 Daih Oil. 2 .58 Ry 
io P 33,385 Home O. -99 
1,142 U Fuel 1 pt a 6.807 Hudson i8..30.00 28.50 29. 75 ACTIVE MARKETS 
125 Walkerville. 23 2,600 Kirk T. 20 .19 19} . 
1,391 Waterloo .. 24 id 2" 407,350 Lake M.... 13 10 .10% MUNICIPALS, INDUSTRIALS, REAL ESTATE 
, 4,100 Mandy -26% .25 .26 UNLISTED BONDS AND STOCKS 
MINING DIVISION 12,200 Nordon .....15 11.15! 
21,434 Acme Oil. 12 10 11 38,800 Oil Selec. . .06 .04% .05 | ho Be SCHULTZ & co. 
38.750 Afton ‘ y “08 .08 31-000 Park Hill os ‘wae 2 = | Members Cleveland Stock Exchange 
10,150 Ajax Oil .. (52 (40 52 i ae . saa = crt nion Trost Bldg. ; Cleveland 
35.435 Aidermac. 1.051 .88 .90 ro one Cr... My ane) Telephone MAtw 636 T. & T. Teletype, Clev. 0. 582 
51,200 Algoma ... .09% .08 .08 techie ... .06% .05% .06 YORK OFFICE: ge FA Digby 4-0929 
Anglo-H .. 6.00 5.50 6.00| 21.445 Robb Mont .06% .05% .05% 76 , *~- St. A. T. & T. Teletype, N. Y. 1-1541 
11266 Argosy... 140 1:30 0:98.| 33,000 Temiskam. © .22 18% .18%| 
4,900 Arntfield 1.00 .86 .86 SS i 
5,757 Ashley 10 .08%  .09 
pat Amey 2 8 Dies Sitios | Cleveland Stock Exchange 
i pee. de 0% yor 'w ns STOCKS STOCKS 
18,266 Basckictals, (33° 4 wt it CURB sae rast, | Sales High. Low.Last. | Sales. High. Low. Last 
12,905 Beattie 1.33 1.25 1.25 ee gaa toaag 300 Allen Ind.. 28% 28 28%|  166Inter 8 8.. 58 57% 57% 
23,773 Bidgood K. 1.49 1.30 1.35| 2,874Jeff L_O.. 2% Fs 2% 796 Apex Elec.. 39 37 39 | 198 Jaeg Mach. 23 2214 22% 
6,055 Big Mo 51 50 .50 100_ Do pf... 3% 3% | 236 Akron Br.. 12% 12% 12% 285 Kelley Isl.. 26% 26 261, 
48.900 Bobjo (30 125 125 30 Lane C M. 11% 1s 11%} 183 City I & F. 17% 17% 17% 1,502 Lam Sess.. 54, 4% 5 
4,257 Bralorne .. 9.00 8.50 8.80 = NO PS pf 62 62 | 915 Cleve Cliffs 470 McKee, B.. 35 35 
7 4. 5 mss on 13% rx | 151 4. i A fo atann oA ay 3 rd Iron pf. 87% 84% 87% | oe process Come a wih = 
, uffalo . I . o% ss Cle R 684%, 67 68 e rick ’ 
17,740B H Ext.. .14 113 113 LISTED BONDS Do ctfs.. 66 65 65 | 12 Mon Mach, 21" 21" 21- 
5,975 Cal & Edm 1.50 1.36 1.40 6,080 Clitts Corp | 1,752 Murray-O.. 30% 28 29% 
8,150 Calmont O. .17  .15 .15 $7,000 NOC RR G 30%, 27% 30 | 100 Nat Acme.. 1 18% 18% 
25,185 Canadian M 1.37 1.31 1.3 Mtge 58.104 103% 103% 75 Com Bkbind 18 17% 18 125 Nat Refin 7 7% T% 
2,050 Car Gid Q. 1.90 1.76 1.76 500 C of NOC 100 Clark Cont. 75 74 74 400 Nat Tile... 6 5 54 
21,100 Castie-T_.. 1.37 1.31 133) |  4@..... 104 104 260 Do new.. 24% 23% 23% 284 Ohio Br, B. 38% 36 38% 
20,195 Central P.. 4.10 3.75 3.85 2,000 No* P I «., 69 Elec Cont.. 64 63 64 345 Pack Corp. 18% 16% 1814 
; 44,107 Central P.. 42 .3: -32 1950 07% 107% 107% 170 Fault Rub. 30 20% 30 55 Pat-Sargent 26 25 25%, 
6,936 Chemical R .89 .80 .80/ 1,000 Do 4s,’42. iol 101% 101% 50 Fed Knit... 48% 4814 48% | 462 Rich Bros.. 5s 56% 7 
3, Chromium. 1.99 1.70 1.75 3,000L 8 8 4148 83 Foote-Burt. 144% 14% 14% 267 Seiber pf.. 13 5 
! 28.475 Clericy ....07% : ly (°36-64).107 106% 107 50 Gen Tire 14% 14% 14% 315 Vechek rol iby 15 154 
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AMERICA’S NO. 1 TEST PILOT 


stands terrific strain in his meteoric 
power-dives and blinding pull-outs, 
as planes fall apart in mid-sky! 








THE TEST DIVE! Straight down from 4 miles up 
— motor roaring — struts screaming —Gehlbach tears 
earthward like a bullet flashing from a revolver. 
Anything can happen. A bump in the air—a tiny 
flaw, and the plane can fly to pieces as though dyna- 
mited while the pilot takes to his parachute. But 
Lee Gehibach eats heartily and enjoys his food. Note 
the Camel cigarette in his hand—one of the many 
Camels that Lee enjoys during and after meals. 


Copyright, 1936, R. J. Reynolds lobacco Company, Winston-Salem, N.C. 


“SMOKING CAMELS KEEPS MY DIGESTION TUNED 


UP AND RUNNING SMOOTH"—SAYS LEE 


o— set me right!’’ Gehlbach says. 
“Chance is only 10% of my business. 
Keeping alert and in fine condition is the 
other 90%. I smoke Camels with my meals, 
and afterward, for digestion’s sake. And 
when I say that Camels don’t get on my 
nerves, it means a lot.” 

Good digestion and healthy nerves are 


COSTLIER 
TOBACCOS 


Camels are made from finer, MORE 
EXPENSIVE TOBACCOS =—Turkish and 
Domestic — than any other popular brand bd 


important for every one in this wide-awake 
era. Enjoying Camels at mealtime and after 
speeds up the flow of digestive fluids — in- 
creases alkalinity—helps bring a sense of 
well-being. So make Camel your cigarette 
— for digestion’s sake — for their refreshing 
“lift.” Camels set you right! And they do 
not get On your nerves. 


HOLLYWOOD 
RADIO TREAT! 


Came! Cigarettes bring you a FULL 
HOUR’S ENTERTAINMENT! 
... Benny Goodman’s “Swing” Band 
... George Stoll’s Concert Orchestra... 
Hollywood Guest Stars...and Rupert 
Hughes presides! Tuesday —9:30 
pm E.S.T., 8:30 pm C.S.T., 7:30 pm 
M. S.T., 6:30 pm P.S.T., over 
WABC-Columbia Network. 


FOR DIGESTION’S SAKE_.SMOKE CAMELS 








